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hd:«''  h  rpa?”  Kic  t  t  hofk  on  b  i.;  Ncin- 

K-p'^titial  r  r«'d  '■  :n  r'anadp. 


EamincA  of  Canada  Steamships  For 
the  Six  Months  Ended  June  -TO,  are 
.SjOO.OOO  to  ?600.000  in  Excess  of 
the  Correspondinjr  Teriod  of  1917. 
and  Full  Year  Mil]  Furnish 
^Another  New  Hi?h  Record.  ^  , 

If  »h‘^  shaiTlio’der.'  of  th°  rommon  ?fotk 
of  Canaria  Steamship?.  Limi’ccl  neeri  any  a?- 
i  suran-'e  that  tin  tint''  is  eoming  \>  hen  ih''> 

I  will  rcroivr  liiMflfnri  pa.'inenis  im  their 
I  holriinrs.  it  is  fiirnis>’e<l  h.  ihe  r^poi  ^  rifthe 
i  C'ompanr 's  cainius'-  foi  'h'^  fir.x  ^i.\  month? 
jof  IDIS, 

I  Thoucli  the  rarmngs  fot  fh>'  month  of' 
.liinr  hat.  not  as  Apt  lit'cn  ri'r''i\er|  in  rii-iai'. 
Ihe-  f'iiiaiitial  'I'lin*'.'  is  ini'ormt'd  iii't;  ihe> 
are  .sill  li  as  t'l  as.sni.’  the  nuina..s''!<u  lit  'Iih' 
the  rartiings  f.n-  ilic  first  half  of  tlie  eotii 
pany  .s  (isial  >eaf,  Mhich  cnrieil  on  .Inn- 
will  .show  an  inerrase  of  i’Ctueen  ?':'''i.''io'' 
anri  .?(,i:n.Ooo  over  ibo.'e  of  the  eorrr,. ,„>iiri- 
itis  period  f-f  the  ttmions  .'ear.  so  ilial  il'i'fe 
I  is  promise  ot  a  sain  in  eai  ii.ngs  tor  ti,  .  .leai  ' 
.of  i;ppio>  miati  I;.  sri'iii.oiio  lo  .^T.'n'.iinn,  'I'lir 
j  .siar  ;fn  anvv  of  ih's  w  ill  he  nndi  i  -rood  wiien 
i“  re.-allvcl  that  fm-  the  \wir  (nfiina  i’MT 
ih'>  (r,rn)rics  anKnintcri  to  ?  1  i'l.  tin 


Canada’s  Victory  Loan 

Bonds 
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Come  Home,  Arthur! 


(I»,i  f.  Kellr  l*M-Kiii>-on.l 


That  wa^  a  prrit.v  eAble-pielnrn  of  thi 
H-in  .Xrthui  M^ighen  «!ih  a  halo  of  pal-er 


The  linn.  William  li.  MeAiioo.  Seeretari  of 
the  Tr-i'a.sury,  said,  ••('iir  publu-  seriii  e  utili¬ 


ties  are  etoselv  eoniHeied  anri  are  an  csseii- 
lial  (lai'  ol  onr  preparation?  for  and  sile- 


i.-’rer.si  in  the  hi.sior;  of  the  -  oinp.ii,.'  mil  tienevoicm'F  -hining  upon  llritisli  in-  ce.ssfnl  prose.-ui h'ti  of  the  war. 

Ii  iiill  also  he-  leialifri  tiiat  nut  I'i  tlie  1^17  vcsinrs  who  li,ivc-  had  the  lenirriiv  In  put  I'rcst-l-r.l  Wilson  replted  to  H  '  Me-Arioo 
earnings  i.e-  .  on;p:tn:>  I'a’d  off  .$i  .e'lt.!  >5t;  nn  „  ,,  ...  ,  ,,  , 

rirferrrri  rin  irienri  ae'Oiir!l.  a--  v.,':  :m  d;<ri-  fJ''-'’i  fund.?  into  •  anadiari  enterprises.  lO'.ioi.s,  |  fully  share  me  lu'w:-  .'Oi' 

imimg  .'kT.'-.e'iu  in  regular  p.i>  meni ■-  on  tiir  w  Ik-ii  1  tie  Hon.  Arthur  told  the  Ro.ial  C.eo-  rc-^afding  the  imn.Ttance  of  piiiroe 

prefer'fri  rtork,  rirnkmc  a  total  riividenri  (ii.e.  uliliilci:  a.-  paf'  <^1  I'hf  na'ional  rrjuipmeni. 

trihntion  for  the  lem  of  ,he  craphieal  Society  l.^n-aoti  that  -Canariian  ,,,  „ ,, 

ftinrie,)  flehr  of  the  ron^pan'  r.ne  vr-rimeri  hv  ,ndu.uiK.i  .Apansion  has  proeierieri  rhiefly  .oa-niained  a,  th,-,,- 

>1  0;!.»  nrd  nn  pnitiii*'*!  O'l . 

iKiii  V.  n-  ert  a'-  r,  ■,r\f  f,,.  ,ir  a'onc  Ihe  Jimr  of  pn  ate  .'iitiat'.  f  anri  rn-  nu-.xi  nuin  effn  lenei  anii  'hii  e\ e,-\ ;inn-.- 


Iiiiii  V.  as  pet  us'rir  as  f,,.  li'-m-'i  -a-  ' 

tion 

(Hi  idem]'.  <o,  riiipjii„t.. 

Taking  into  vonfirieration  tne  tniprove- 
ment  in  ih.-'  (oinpaii'  s  iin.“ii;on  a?  ;■  •  tiii  to 

Ilf  tl'f  .-c  d'shnrsrmi  nt:  ^  anri  tiir  in  re ;  -1  f!  p.,. 
larning?  fur  liii  luireni  .Mar,  tt  -.vouid  ep- 
l.rnr  ;li:>.i  :h--  d'lul'nd  01  ii.e  l••>luulrlu  is  a  th 
matter  ilini  v.  lii  1  n •.■.•■  gi  il,>i  i  arl>  aiuii  ion 
Ilf  tin  d’l'C' tin  s. 

I'  ..  U;  d- ;  .-.:o;'..i  th.'U  tie  ciin'-et  |i'.r  cif  hn 

■hr  itiereas"  t’.i  1  i'rriiti|..s  a ;  i.iarie  in  ,,,. 


OFFK  lALDOM  AND  CAPITAL.  ' 

Vfii  a  day  pa.  ses  "iliioui  il^  example  of  ,  „ 

ofRejal  liouilit.v  towards  l  apitai.  'I'o-da;. '.s  f,,,,!.--,,; 

(Tbursriai 's  I  ('iniriliution.  (oiletied  1  ,1: 'utl- 
ly.  inciuties  ih<  folinw  inu  .-ju  eiiiii  ns  :  e!  '*  I'c  '-V 

Ma.vor  .'lai  Linde  of  Jiraiiiiord  (.tm  ,  m  r.  '  '  ^ 

pubilv  .Kiclrt'Se  tlli.S  we.  ),.  sriini  all'll  the  *''”'■'1^',  I'J.  ^ 
nonft'seation  ni  railwa.'s  wii!ii>;;i  jia.Mmii'.  -'nio'iiii  o-  .■ 

Thi  Ci'.'  of  !/oudnn.  On'.,  ha.-  made  ;:n 
offer  for  ihe  l.nnd'in  f.  I.ai-e  Ihio  Rad-  '  t  n  '  ”  ' 

wa'  A  Tfan.spniiation  (  nmpanv  '-.h:.'!)  i;;  ' 

‘-.la'ed  ill  tile  dirieiiii  s  In  l>i  low  n  in  iii..n-  '■'irriui  "i  0 
talion  than  'lie  prue  offiird  for  the  road  'h''  tunnaf.e 
c  '■  =  .>r-in  I  iiey  w  'e.jld 


(arl.i  ]i;.,'i  (if  'her  xmonih-  riciinn  wtiin'e 

rtei.iiMis  1)1  tile  inini-ai'.f  earn.,!  -lime  m.  r. 
lalll.lhle  (  li";  eie-  Il'-U  \ew  York  III  sor  'li 
(  rn  luiropenii  I'nvi,-. 

^;n1^e  r>|,,.)-.in~  i-f  ",,a ,  ga  I  |nr  o,-.  i.is  ft  | 

nr.  wialher  enrulniolM  n.avi  h-  '11  S' 
■luf.i  oiir.'iim  I'la:  1  urn  tig.-  -n  i)u-  n.,' ■■ 
flipai’niftti  li;r-i-  li.en  ii.n’iiiig  i  ;  hir,.'i  t  h'j.' 
nt  a  '  r  ;ir  age,  W  li  w  .t i ’ru  ■  w  .  at  in  1  '  nr  i  nm 
Iv.SM.v  U;  in  a  iio  1:011  to  l-.andle  a  ini  la  gi 
apio'ini  of  in.nl  iraff'e  ?'■  tlia'  ili.'ii-  :il 
•line  ;,i  Toake  UP  inui'h  of  thi  .shrinkaar  :  ;i,- 
■■■]  n-ri  -n  '!:1S  'if  [i-'rMn.  M‘ 

'ia'!,'  tn  ti  I  -.ar,  '.'li'n  rhaege.s  wrre  >-.■ 
|■lli■riul  i'l  O'.i  ;:,i.  ■  •';,r;.i’i  cn  •!  .  .ttlai'iu 
ill'  innnaf.''ni' 111  '■•V|i,(  s..id  ih.  \i-w  ''in 


ifrnri.-e.  le  w  c?  -tea'ing  The  Kmaneia!  j  rea.snnahly  po.'sible  nhei.l.l  hr  done  w  ith  ilia' 
T  me.i  'hijn'i-C'  hut  h-’  i?  he.arnl:  w clcome  t'’ 

the  tnvi'.rovf-  A®  a  '  esuli  of  these  laffjrial  ne.  lar.'ii  ion;; 

',,n  I  .  nil  to  it  B'lt  when  he  gne?  f't'  to  sa.r  ‘‘livery  ...  , 

”  ■*  ■  'o  of  stmp.ith.'  for  .\meeira.n  puluic  Muitee 

r ''u  •vmidV  • 'p^'  "  hotuiur  .end  intere.'-’  enj.vinp  that  ,.m-]invaiion.'.  the  '\'Hr  l•'ltlam■|,  1 'orpnraii'in 

,-.,,uuiriu  IS  ;i  the  t'ltnuiu"'  for  oidiM.liial  piufi!  be  noi  v.un.-  ereaic.i  anri  or-anizeri  Th-e  War  I'ln- 

.  arl>  ail'll  ion  i.;,^ljori  ami  de." -oyeri.  '  he  s-mpis'  makr-s  anee  Heard  wilt  .o-oiierate  with  iiiv.isum  ni 

..  ..  f  e  hankers  who  spre.iait/.e  in  nuldie  .s.'ennliis 

iinei  ii'i'  'if  hiirs-:..  rdieu lour.  in  UK  evrs  of  l.anatiians 

■  ‘  '  ■  itlie  I'lirpo.  (I  tieinc  to  assKt  the  .'ompanie.? 

im'.nn  I.u'i,  il'o  .0  f.nanee  during  ihi.;  most  difft.uilt  perin.l 

rod  -onie  i .  r  •  Hoii.  .''.'"liin  tals?  Hi'i'.ui'  'he  slimiilim  for  'ijjf,  ai-in-, mist  ration  .'.1  WashinKl''n  fr.niklt 
\  o;  k  10  in  iAiriiiHl  profit  bc.ng  no*  iilighte.l  or  (l-.is-  atin  I'e  iliat  pul'lie  service  covi>oia'ior  •  an 

,iior  on  '.,s  g,  -  -otei.  t  m  'ndeeri  t','  laurh  out  loiH.  Iu;t|t'Pf-  to  thf  prosr. -11*10*1  of  the  war.  anri 

•  K  ,  r  .  ■  .  .  ri,  that  the'r  soiienei  is  thieateneri  by  1  oiirli- 

.  ii,a\i  1'- '  u  s"  ih.  ii  r  !r,r.re  of  it.  listen.  rher.  1  no; 

•n  i)u-  i,,,i -.  -  tions  for  whieh  Ihei'  are  in  no  measure  re 

tmirhir.diho.M  < ''nftrf  at  .on  aki-eari  .mtonc  tlm  ineremori  cost  o'  ope- 

I  alii.  :  ' nr  com-  .•.in.'ri  .-iu  iv  firite  or  lanariian  inihlic  men,  ’  ration;-  ami  luaiuliix  tosi  eiiu  fund:' 


-  .Tir-re  of  It.  listen, 
if  ( 'inftrf  ai.on  akrrari 


Ther.  f  no; 


<  .mie  IlnitiP.  \  rt’tiir, 

tier"  UonoiiraMr  .Arthur,  eoute  hack  home  I 


.Inst  as  I  itn!  in  (  iuinda. 


as  "scrap.  ■. 

Hon.  .\rthiir  Mergheii  wnutil  no  rioun'  'ii  • 
senhe  'he:e  nr  "lorp]  '  hm  ihe>  arc  not  io-  ’  ‘'t 

cal  They  are  repicsi  niat'-.e  of  -I,,  'tti 

spirt!  of  officialdom  .■■' d  over  f'anada.  a. id 
h'lt  I'lflen  tile  attitude  of  I’-oiini  lal  and 
f'edpral  Ic'gi.slai ure:;  t-i-ward:s  ir.vi-sted  .  ap.- 
tal.  whetlier  iiul'i  =  irial  or  iiuidie  scrvi..-  I  '.r-  p,.,., 

porations 

The  debate  on  the  ranari'iin  .NortheT. 
Railway  when  aho.it  two  hundred  niemhcrs  -''f 
of  pariiament  swoiip-d  d- as  and  :ri- :i!  wa..  ""k 
a  .screatii.  I*  w-oui'l  It.aw'  been  a  scic.im  ui  .ni-oul 
the  parlour  of  one.  Dinix-  .Moor..  t,  -  a' 


|••I,S  •■'Cr.  'o  .-rinai  till  jMCllieis  <  r  a  r 
’  ilifieni  liia  ih'S  e-.i 'lo-a''.  was  len 
iiii  Ik,  '  <11  -  I  a  tn  e  ide. 

S  TEEL  OF  <  A.V  MIA. 

rrexenl  '  lir  \  I  re.vl '  W  .  !|  t  !•..  ;;■!  ' 
!l.<|.ir.ls  1;  t  I'lii  ■  ii-.l  in  IIHT. 


MOUNT  ROVAI,  ASSURANCE. 

The  dirretor®  of  Uie  Afotinr  Roya; 
anee  c'ompan'.  h.T 'tig  in  view  the  rTp-an- 
sion  of  the  (•omiiatiy's  huisine,- ha  ve 
strengthened  the  e\-:'viiii\e  sialT  by  the  an- 
polntnie-n*  of  r  .t.  '’.'••rill  anri  .'.  J!  Maed'>ti- 
aid.  a?  .ioin*  ruanagc's.  wmt'  .1,  rie-long- 
ehamp  a=  cer-retarv -treasurer  ’ihe  two  ^ 
last-named  have  been  in  the  si f-'e'  of  the  ^ 

eonipany  for  over  ten  x  cars.  .Mr.  Mavdonal-l  , 
as  siiperiDtenrient  of  the  Western  ri.epart-  '"n'’- 
rnent.  and  .'Ir.  Pcslonarh.ejnp  a.=  vashier. 

Mr.  renin  formerl.x-  wa.s  manager  of  the 
Strathcona  Fire  insiiratieo  t'onipany,  an'l 
Mr  ATacdonald  has  had  the  adxaiitace  of 
cerx’inc  under  M-.  J.  II.  Cie-mciil.  gen-'ral  ,■ 

manager,  for  some  yeaec.  lictm 


wf'k  II  i.g.'ir'/  ,  M.:u,.|r  11'  '  I'ausa' 

ai'O'iI  TL'i  sl'.;!;'ii  .ha'igt:..  tu,i  iv-  Tli  tn.;!- 
t.k  a'  i>'>sitio>-.  0'  ilu'  s'ork  .rote, i;  I*  im- 
P’ox  n.-,  as  j;;  n  l.ea'f'i  hx  th'  .--mail  aniouiu 
of  off'-nr.r-s  "ti  ai'  h’Ji-ivs  Tim  1  omi 'in.' 
g-:X-‘  ■  :i-nt''’i..-  o'  I  .ri  MIC  ill'-  I  I  si  I  ■  fi'-i  .ai 
x.ar  t  iJi  '  .  ill  •.'■Ii’  larirngs  -■r,'  ii‘.|i-l'  n 
n'ixaili''  o'  ’  l  i  rer  f'gUT!  =  I'  tT  V- ' 
iinrier.siaml  'hut  .  .'vM  iii'in'li  h'- a  ;  .1  . 
■-•an'ia!  nio'.t  -i  oxn-  lii--  '■•|•l•  p  ui'iln.n 
uiotuh  of  -a'  a:.o. 

'I'i, .ere  weie  no  1 1  P  ns-",  et 'on  ofi  '  •»  pre- 


fr-rreri.  x>.  h*''h  xx'.as  sica'i  i'>  stron.: 
'1  tie  fioa'.na  s'lo'il.''  of  1I1;.  sioi'k  's 
gild' . 

OOMLMON  IRON  FiR.'il. 


fvcp-  iioriOiiraPif  .ATlnur.  back  home  h  any  fanacjian  nutrsman  Pa*  p^*r»T 

an)  irli  jt  ih<  t  ancio.an  Moisr  Mar-  I.'  pri\a.tr!y  f'\pru.'bUTf  F^’niHaJliy  for  pub 

ipp'  r>nni,  pifasL  <ioii  7  boar  bib#'  .-rr\'rp  poriioi  atioiiF  m  i  itiiyda.  piu'h  fx- 

hrtore  the  n.t  and  eiderix  m.mh'rship  m  orrieri  in  the 

Iirc.sR  of  ilie  eoiintr-  Un  ilie  ronirarv.  the 
ot  the  Rova'i  ( ;-"ogr,.phi.  a '  .-orieix-.  It  really  ,  ,, 

ruiliiie  s.rxi'-e  I'ompaiiies  tluoughoo'  the 

•ce  t  done  Ml  i!i:  ii.  g rogra phi'd  1  so-.-ieiie.-  l)-)ruinie>n,  tiax<'  liari.  if  anyiliins,  iIk 

'e.riax.  unqualifiiri  tiodllity  of  the  powers  lhal  he. 

Sm  -lips' X.  'Imuch.  what  are  xvr  to  make  I’  I'K'k  .1  .ioiiniey  of  .some  h.'ido  miles  to 

of  a  proclamation  of  f  ana -a  s  .-atn:-  hring  one  (  abinet  niinist.  r  to  a  realization 

cl,-  a’liUide  lowarris  jirr.ato  in'iiattve"  We  that  p'lhite  serxiee  rorporation.s  have  some 
(  antifU  iK.iex.  u.  I'ceaun  've  knn-w  bet-!'  ,.  ex.  iiEe  for  hnnr,  no  matter  lioxx  sniaM  tiir 

ihr  XI  h:i!  a"'  'x  I  'o  mal'C  of  rh-"  "I'lOi  j\ e  1  evruse  uiax  I'e.  Tin?  gentietnan  arimit.s  III'’ 

■  ‘f  'I'ui'iui  anri  uiiorcsi.  whi.  h  "st iniii I;,! . -1' j  p''Mir i ji]e  for  w  hn  li  Ttie  Finan'  ia!  Tiin-es 
'll'  H'ln.  \:"i”ir  let  such  an  effort  10  'lari  j  lias'  rioo'i  for  so  intin.'  .v' ars  tliai  tlie  stiruu- 
i(!\t‘  the  (iiri  (  ooiitry  inipression  of  '  aif-il'is  for  inriix’id'ial  jirofii  tie  not  hli,gtii*ri  or 
ari'ati  ui.iustu'  '’  Was  it  eonseionee  01  piili-  riesiroveci  ’  Vet  we  have  puhlie  serilee 
I'lfiige'’  111'  'v,ar  It  riieiorteal  p*aiiTi;ri'.  ■ 'i  <'"uditirin".  in  f’anada  ilia'  make  it  praeti 

.iMi.'ihn  .irp'ing  iila'r"’iii  p'M'f'rrm.  j-s "  i'aHv  impopsihlr  for  tiiittlic  sevvi'e  '■orpo'-i. 

.....  _  !t.ons  espeeiall''  itie  elcclric  and  steam  rai:- 

\  l•||‘ln'g  Falher.  i  ,  , 

■wa.'s.  to  ntake  enriit  mee'.  If  'he  piiln  e 

I-  e,-ria,nl;  'vas  not  a'leording  to  'he  fans  |  serxiee  e'lrporation  i'"-  vital  I'l  .Aineri' a'e 
rii'  Hon  Aithur  M‘'igh-"n  ir  one  o'  th'  fon'l,  .,f,r  effort.  It  ir  .just  a-  xiiai  to  '  ana'ia's 
and  rioting  father,-  of  puhlie  oxip.ership  o'|«ar  effort, 

;.team  rail’-vays.  Hi:-'  left.ie  im.aginatioti  is  I  Hresirieni  Wilson  says  lha'  P  f;  rssen'jal 


I-  e,-ria,nl;  'vas  not  a'leording  to  'he  farts  |  srrx  ire  r<)rprirati'>n  i'"-  vital  I'l  .Aineri' a'e 
rii'  Hon  Aithur  M‘'igh-"n  ir  one  o'  th'  fon'l,  .,f,r  effort.  It  ir  .just  a-  xiidi  to  <  ana'ia's 
and  rioting  father,-  of  puhlie  oxip.ership  o'|«ar  effort, 

;.team  rail’-vays.  Hi:-'  left.ie  im.aginatioti  is  Hresirieiii  Wilson  says  lha'  1'  is  rssen'jal 
'ar;:''l,i  i  f  spon‘;i>)te  for  the  iiresent  n'go".i-  these  titiliiies  shonlri  be  rnainlained  at 


tioiis  with  111'  (Hand  Trunk  Ivaiiway. 


th'ir  rnaxtmnm  effiejenr.y 


With  the  rate 


f;fK)n  ROND  MARKET.  soiTi''  f.  i">ir'i;-  11 

Rom!  riraler?  and  lu-okers  report  a  very  Tl.i.s  i®  i'Ki''l'' 
actix  e  market  for  bonds,  mosili  of  il;r  pient  'o  mrei  t; 
municipal  debenture  1  lass,  Tlie  buying  's  ;-on? 
on  genetal  aeronn'.  anri  Iireke'--  slate  tliat  •ri,--  oaivinirs 
an  entil-eli  new  fphl  of  'mcsltn'Il'  is  'Ting  pr-rted  to  l-e  \  " 
covF'ed.  It  is  ra'h'i  '.arl,.  i'>  deeidt  for  -h'  •-r. 

whether  'bis  new  fj*  Iri  :s  »hr  re.suli  eif  the  fp.,,]  rpi,  hcTo"! 

Victory  t/oan  "culrii  ation.  '  but  i;i  all  proS-  _  _ 

abilit:  'be  T<oan  lanipatgn  ha?  heen  rerpen-  POJAT’R  T 
sih’e  for  much  of  the  puid'c  bi;yinc.  ' 


I'oinir,  on  iron  w  a  .  ouif  '  'our  firm  'iur- 
iTit:  M,'  -.M- k  a’  f''  '0  f.'i'4  'i'!.'  i-fir'a.i 

liftwi'n  St'.'l  (.if  (■  .'Hgcja  .'.fd  Iron  ■;  giad',- 
all.i  wid'nipg  lit' re  h' M.g  r  .jid'i'n'i'  of 
SOITI''  f.  I'oirM;-  in  l.oi'iur  of  Stovi  "I  I'.inada 
T'.US  is  i-Kiel"  bx  w'.sy  of  market  arifust 
ment  10  meei  the  '!  ff'r,-nt  'l.x-jd' I'.'l  '"nri’- 
tion? 

TIk  eaii.ii’irs  of  immiiMon  Hon  are  re¬ 
ported  to  i.e  s'g ;  1  r  r.'i'-’ovv  and  .g'x'-  w  ai 

.■en’  for  'h'  •‘P.*  'Itia'  'in  of  a  irgbei  d',xi-j 
ri'-"l  rpi,  bcrio'e  ‘h'  'I")  of  ’he  xcav.  ] 


POM  ER  TA  Af  TING  WELL 


EEK'S  MARKET  FEATURES.  .Montreal  Power  was  •Itea'i;'  rhrouEhont  i  T,,,. 

Xbe  xi-eek  has  been,  of  nepr-ssi'v.  a  nuiet  'hK  wiw'n.  w  itli  f.  tiiepio.er  o.  anon'  k"',' ; 
one.  The  Dominioc  Pay  holiday  r-iosed  tb-  t^hares  at  'o  We  look  for  a  stioug;  Ip  rf-femng  to  'he  operating  diffieultie.s 

Exchange  on  b'aturriav  an'J  Monday,  while  markf  fo"  thi?  stoei-;  in  ihe  aiitumn  '  of  pnphr  ijiiiity  rornpanies  the  Hon.  Jc'hn 

owing  I's  the  small  atten-'ioif  paid  the  mar-  Ooo^f'^of 'o.w  ^'liliams.  Fontrollcr  of  the  Cur- 

K  W'.s  rieo-rirri  to  'lose  for  the  ips-  half  ’ ^e  floating  siinrlv  and  in  an’u  tpa'ion  of  au  ■  . 

kpt  It  TXL.  dec.'te'i  .  .  no  nrms,.  in  iliv  rienri  to  pr  1  rency  a’  Washington,  said  "'he  continued 

of  Thursriav.  Inifepem-'-m  e  Ha.x  tt  'he  ".'rra-.  in  <i,v  o.  no  to  .,  p.r.  .  . 

Enited  S’.Mes.  tv.  ve-,v  York  .Market  be,pp  - -  _  7  i'"''!  'D'reamng  effieiencr  of  these  pnb'ie 

ek>seri,  Tke  moo’  aenxr  sio'kr  of  Hk  IN  O  •!  AN  S  SPHERE.  :  utility  rompaniee  is  iinp'.’Tlant  for  the  giir- 

ro-eek  are  shown  brreunrler.  'Aith  cofjjpari- ^  -  —  •  jeessful  eonduft  of  'he  war.’ 


was  steaii"  thr'jUEhoiii  j 
tiieriO'ker  of  anon'  f.i'i'i  | 
<)  We  look  for  a  stioug; 


The  Anienean  Wax. 


,Ap1.  T»  1*  ThiP  Thi« 


The  Honoiirable  Gabnelle  Hor'hwlck 
Wo-kshop;.  Limi'eri.  has  tif-rn  formed  'i 


a  we'iimnei.  and  has  all  the  we'itorner’' I  rr  giilation  and  eoriioration  baiting  whiih 
eonfi'ienee  in  tlic  Eas!'s  ability  to  na.'  out  '  oominate  fanadian  si  nttmrrit  t'lwai-rl.-  juih- 
:;'ri.u(iu.nni'  of  good  monex  for  (Jrand  T-niTikjii,-  utilnie.s.  these  utiliiic?'-  siniply  earinoi  be 
harebolders  "luity  ir  then  eopipan;  .  The  j  ipRintained  a'  iheiT  "maximum  'ffifiem  y.  ' 
H'in  Anhui  wpriis  th<  fJrand  Trunk  andiwpirh  apnarently  j.s  -'i  desiraiiir  m  .Nm-  ri- 
if  the  rnotive  of  honour  and  interest  enjoins  <  an  puh'ie  men 
lha'  the  siimnlti.,  of  that  eornpany’s  ind;v-  rxampTes. 

I'lUal  profit  be  no'  iiligh'cd  or  rk-pt roved. 

then  no  cl'uil.t  the  iiiotixe  can  be  put  "V,  'There  if  no  spirit  of  nonfiE'  at'om  abr'’ari.  ' 
ope  ride  fe.)!*  a  in'iment.  w-bile  th*-  (rrapd,'  ®ays  <..aTiarias  mintstc  i  iai  w  hitew'a..b'''r.  fe.u - 
Tsiink  •'  s'iffoca'ed  hieiwecn  a  lot  of  fine.F  getting  the  R  t  .  Flertrie  Iidilwa.i,  tli''  in- 
n.rariingler'"  words  anri  the  fjrand  Trunk , Rlectme  Hallway;  the  roronto  baii- 
Pa'-fie  d'a'Hoari.  'way:  the  Fanariian  Milieiw.  Newsprint  man- 

1  nfactiireps ;  the  riiboriminat'ir.v  ta.\  on  F  F. 
riic  Anienean  May.  j,  earnings,  the  rabid  .socdali'iin  of  th-"  ne-vr- 

I It  rffernng  to  'he  operating  eliffjpultie.s  |  p.ifpers ;  the  sci-ealled  ‘‘eonejliatory  hoards" 
of  puldK  uliilty  rornpanies  the  Hon.  Jc'hn !  for  labour  disputes,  the  all-round  hostility 


.^k-elton  W'liiiams.  f'ontrollcr  of  the  Cur- 


of  press  and  politician  to  all  and  sundry 


I  rency  a’  Washington,  said  "the  continued  profit  makers:  -And  the  groa'cst  of  these 
,an'i  ID' rramng  effieiencr  of  these  pub'icii"-  the  Oran'l  Trunk  ■share  ho'de.-,  who  i? 
iutility  rompaniee.  is  iinp'.’Tlant  for  the  stir- ■  hearing  the  war  brunt  in  Fngland:  For 

lee’efiil  eonduft  Of  the  war.'  'Shame.  Arthur,  for  ®hamc: 


:CANADIANM.4RKETS 
WEREQUIETERBUT 
PRICES  HELD  FiRS! 


Holidays,  as  AVcll  as  thr  Reac<ion.Ti y 
Tendency  in  Mali  SFccct.  M  ore  In¬ 
fluences  Tendinj:  lo  Retard  ActiA-ify 
Both  at  Montceiil  and  Toront'i — 
Iniestment  Buying  Continued  on  a 
Small  Scale. 


The  Canadian  t-rock  niarltcf.?  'li.®p!a"cd  an 
apathetic  tendcncj  durint;  lip  week,  .and 
111''  xciimnc  of  tra'ling  w.as  on  an  exircmeij 
liniiiod  scale,  due  in  large  imasurr  to  tlie 
faei  lha'  the  exciringcs  xm  ic  (  io  c'l  'ui  t'at- 
'irriii.x  ,ind  .Muiula.' ,  a;;-  a  '  csuli  of  ilic  Dointn- 
ion  I'a,'  lioliday.  The  lOiirsc  cri'  artiviiics 
in  Wall  Street  also  did  not  li  lui  any  cii- 
coiirayrmeni  to  dome;  tic  tiadiri'g  a.s  during 
111''  w  ccl\  till’  hig  marki'i  tnriiilgeri  in  a  i'"’- 
.irti'Uiur.x  displa.x.  lun  a--  lu  oilier  wrek:' 
Nr  X  Nork's  f  Im  t ua I  ion:;  IukI  liitie  inflm'ilei 
on  ihr  mov I'lnrn I  of  1 'an.idi.'iu  pnee,;,  xxiili 
th'  rreiilt  that  Hie  iattrr  slioxxid  onlx  .small 
frac'ional  rliang''!-.  It  i.s  not  ''uijiriMn.c 
iliai  iimlor  suelt  eiV'’um:dinii  c,-;  Hic  lir  l  <! 
iirxx  hi.gli  iirii'fs  iiiadr  during  ihe  wiik  i.s 
|sm;'It*'i  tiian  lor  man.x  xxr.  ks  pi.sl,  oiil.i  txMi 
slock,  reaching  liigli  Icxrls  for  ihr  xiar. 
I'aniiila  <  cnicni  I’rcl'crrcd  ai  UL'.  iiji  a  point, 
and  Cl’i;  at  111'  compared  vjtli  tli,->  prrx  i- 
'uis  iiiih  for  thr  year  1 .Xpoiimr 
I'-nturr  xiai-  tiir  r'cniiltiig  of  ;i  transaction 
111  Doiinnion  Hridgr.  tlie  fir.®i  in  iiiniith-;.  thr 
sale  hrii’g  rffrcicii  at  tlie  iniuimom  priro  of 
IL'il.  ami  it  Mould  iioi  In'  ;  uriul..inc  if  tliis 
.s'oi'k  .'limild  proxr  inorr  .-kHvc  iu  Hi'’  mai 
fuiiire. 

Ill  I  rsf.ntepi  Hmln'r  f  ruifiiine.s. 

i'l'ou"li  Hie  lotai  1  i a u  ■k  i ''iii:-  lor  Hte 
•Vi  cl.  \i*ur  smalt,  iit'd  'lioui  'i  an  .ilmo-t 
t.ota’  l.'p  k  of  :^pi  vttlal  ix  •'  .11  iivio  .  tlurr  xxa? 
again  riiiiriil  a  '!•  maud  for  the  I'l  si  dixidmi,) 
paM  i'H.  Iioih  rommou  ami  pii  fcrri  d.  for  in- 
'•■slimni  pilipO'U'a.  Ilir  l’(  tug  thi'  result  ol 
111'  I  < -111 X r.'.i mrni  of  till'  .iiilv  iniri'i's'  and 
dix  idem!  pa.x  iiu  ni  ail'iiiiou  bring  diirrl 
I'd  iiriui'i pa! ly  lo  such  .■  loi  ks  a:  Moiiiieal 
l'<nii  r.  ami  Siccl  ol  c  an.ida.  '.vi’j.  !i  in  llm 
m.’ttri  of  !  iisinrsi;  prox"!  Hn  market  I'  .id  - 
ci  lor  tiir  w  c'-k 

Ip  I  111,.  I  'uinrcliou  ihrri  v  as  .s  more  pro- 
P'uiiici  d  demand  fiom  Hir  Miinll  tuiyrrs.  itiis 
111  in-.,  'dioii  u  h.x  Hu  iiuu.Mia^  .imouiii  of  odd- 
Icii  I'li.xing  l•ccoi■d.  ri, 

Tti“  oiilrlanding  i'aluii'  of  ll'c  t';'Pa'iian 
.  UMi'i  'i-:  is  the  riroif,  Picnii' in  w  I'i' li 
stock-;  all'  lirld  Wliih  ii  IS  ii'iir  Hi, 'll  Hie 

aruoiini  of  .  'lu-k  lu  lil  on  margni  I'oHi  -at 
.M'lnieial  and  Tronio  i;-  Hic  su’.illc  .';l  in 
.xi.'ii's,  II  j:'  khII  of  :  uhi.lanlial  pi  iitiorlions;. 
'J'iirrc  i;-  no  ■•'g'li  H,;ii  liold'  i  -  air  inclinr'l 
I"  .'ill  out,  lull  Hu  X  .'III  Ciinlrni  lo  tiold  on 
siroiig  in  Hir  faiHi  iluii  Hu-  Him'  mii.si  romr 
roonn  or  latci  mIu.i  ih';>  will  ri'.-ip  ilir  rr- 
.  xx.-'i'l  ol  Il,''tr  p;i.luiu'  h.x  .ci  iiiing  lor  Hirii 
.■^toi'k;  Hu'  pi  irrs  IX  a  1  ra  III  o'l  li.i  Hir  uiipri’- 
'r'l'iiM'l  iirosprniy  xihuii  is  al  I'lujiiig.  aiu| 
tl,'!  .'|i"‘ni1r'|  dlll'illg  Hi;-  |i:isl  Hii'i  '  C,ii:;.  tiir 

li'.'i'liiig  inilu'trial.  .ami  oilier  (onc'iiv.  of 
tile  I'oimiix’,  .imi  wliiili  I’.'p  .glxin  t  lir.sr  coip- 
p.'  Tiir.  .  noi  onlx  largr  (  a.-li  'ui  1  plm  ' .  luit 
also  (liar' d  Ilir  pi, nil.;  in  surii  a  riimlilion 
a.;  w.'ii'i.int  liini  aliil't.'  Wi  liold  Ih'  Ha'lr 
iliri  liaxr  l  ar'  l'niix  ;in'I  :  lu  1  c  :-;;rul|v  fo, - 
If  1'  'I. 

.Anoiimr  rra?.on  for  tin  patirni  r  sliox' u  is 
that  a  l.-irgr  nnmlu  r  of  1  .■mailian  sioi  ks  m 
lulri'tion  III  shoxiing  an  adiatu-r  in  llu>  niai- 
ki!  piiir.;  voninai'rd  xxiili  a  xi.n  ago.  .  Iiow  a 
P'-'ifi'  in  dixidrnd.s  oxi-r  canxing  I'laigos. 
luaiix  sprrulaHxr  pui' has' s  iirinc  lodiirrd 
M  Hu.  rat"  of  alioiil  pc  orr  irar,  and  In 
ff'im  1  a -es  tin  ■■  figure  is  .'xricdc'i. 

IHlsiiirss  Ilf  High  '(  lilr. 
f."i  I'll  Irndiiig  I  m'fuira.griiii  ir  fo  'pvos 
lor-'  ill'  liid'-s  tile  If  |i'iri'  • 'I'.iing  to  li.'uid  iu- 
iluaiMie  Hull  husinrs'  1  hr'iu.glioiil  Hu  coini- 
ir.i  u;  till  at  Iiigli  Hd' ,  and  in  Hic  giiat 
nia.i'i' ilv  of  ra,' c-s  (arnui'g.s  for  thf’  first  six 
motiHis  of  Ilir  X'ar  an  !■  i'.oriid  as  .showing 
snl'.  i.in' la  I  gains  over  Hi"  rorn  :-|ionding 
prnoci  of  a  .V'-ar  ago,  Hn  l.iir't  aniionnrr- 
iiioul  i"  'ilia  nsju  <’f  belli;  lu  < 'uiti'U't urn 
■viitli  t’.anada  Sti  am.  tiips.  i|u'  ''arning-  of 
wliirii  for  the  six  tiioriili.'  •  mliiig  .liini'  an' 
i.Uiinaii'l  tci  'xcc' d  itios'-  of  a  .'<ai'  ago  b.v 
al'oui  J.Vtti.dOfi  lo  $',ufi.'""‘i. 

'I  lir  Nrn  \  Iirk  Mjil'krf. 

Infliuuur.s  wrri'  mon  or  .e.gain  '  Hir 

Aim  A'ork  luarkrt  during  1  iu'  im"!,  tlie 
xxcakii'.ss  in  I.iiii  MX  bomi',  ri'ri''i'iig  t)|i 
gi  'ixving  hrlirf  Hia*  ih'-  <  loi  rrniin  til's  nrvt 
irisiir  Mill  lir  at.  a  luglKr  rail'  itian  anx-  thus 
far  advanrrd  tliilsulc  of  tlK  war  from  dax 
to  da;  .  the  financitig  of  thr  (kivrriinirni .  and 
H:c  I  c'nfri  rnrrs  rf;garding  'iu  rnat'X'  issm  >; 
'■  hirh  ‘■fl<'t  I'lisiness.  '  \i  ri  a  p'lMrr  that 
i.s  t '  fl' '  Ic  d  in  Hu'  Ill'll '  uu  T) I '■  cii  I  h'Mtia  rs  f  t . 
Hoiirvrr.  i.hrrr  is  dail,'.  gi'iwing  Icfs  rausr 
f'lr  rnr.ig’i  ii.gs  on  tlie  pai'f  of  hiisincr's  in- 
I'T'-Ft'-i  a.s  t'l  the  ronlintialion  of  amtabir  rr- 
lai'ons  lifiiirrn  W'a.-li'ngion  anri  the  t'us:- 
nr.ss  ln'•l'"ls  of  thr  Fjiitrd  SlaH  s.  tliis  fart 
bring  fiirtlirr  ri' monsi  rail  ri  In  Ih"  inrrra;i 
alloicr'i  I  oppri  pi  odiirri  .s  for  fhrn  nroilu"' 
rliirims  thr  ivr' k,  anri  the  rn'jrkrt  rannot 
help  f'Uf  I'c-ncfi'  from  'hr  Incl'Vatlnn  that  the 
'l.'iv  for  mcriflling  xiiH’  ‘'Mg  l‘U.a|nrss  i;?  to 
ail  intents  and  tuirpos'.s  fipo'lird  ar  far  a.' 
Hir  (  nit'ri  i’taf's  i-;  ropreriirri 


CANADA'S 

5k% 

Victory  Loan 

Price  99-^-  and  interest 

Bcnck  Due  1*22 
Bonds  Due  HI  2  7 
Bonds  Due  1157 

Denominations ; 

$50,  $100.  $500.  $1,000 

A  Scitunty  with  ihr  B.esocfces 
of  all  Canada  Erhind  It 

F  rr<*  f*A*T!  FfttVriil  inceme  Tax 
Full  InfoTTMAiion  cn  Pscquesi. 

DtFwmofiSECURrnES 

COKPORaTIOM-LlrtlTEO 

CANADA  LIFE  BLDG  -  ■  -  MONTREAL 

TC’ONTr  -  EBIXOLlSHtD  1901  •  LONOOH.  Eh*. 


Tax  on  Capital  Would 
Destroy  the  Granite  Pil¬ 
lars  of  ihe  British  Empire 

I'laron  d'l h  langrr.  chsrussing  Drilain’p 
N'.'i'ioiia)  li'lii  anri  l.aboni’s  .suggestion  tci 
It’ll  a  ia\  on  tapiiai.  sa.'s  that  if  the  BrTf- 
isli  Fmpin-  is  golii.e;  lo  rostime  its  develop- 
iipnf  al  the  end  ol  tlie  v.ar,  it  would  only 
take  a  xcry  f'  li  grpriations  to  pass  beford 
I  Ik  iiiirdcn  of  ihn  pre.srnt  great  w  ar,  even 
p  it  should  aitiouni  to  some  A:s,dPO,000,Oi.'iJ, 
v'Uild  hr  a.;;  ru.^y  to  linar  as  the  LSOO.OOO,- 
pnu  .Napolconii  war  luirih  n  was  borne  onk 
I  hundred  ,vi  at  s  .ig'i  .  .  .  "but  in  order  ta 
'iiald'  onr  Fmpii'’  to  rrsiime  its  usual 
eoiiisr  of  progress  and  drx elopnient  atier 
tl'’  war,  lie  luii'-f  triKi'  -ueh  measurer,  and 
tl.-;  as  to  ilfegiiaid  ilir  matflllal  resotiTceS 
for  siuind  drxriopmrnt.  so  as  to  prevent 
tlp'iii  from  lioing  drsiioyrri  by  any  act  of 
oni  own  liolaiion  Thrrofore,  the  question 
of  a  Ia.\  on  l■.^Ili1ill,  snffiririit ly  large  to  ef- 
fn  t  anx  mall  rial  rrdiielion  of  tlie  National 
ihiit,  wmilii  liaxi'  ihr  c-ffeci  of  dealing  in 
adxaiier  Ihr  iiio  i  xital  olijrer  we  have  To 
xii  ’V  ;HTrr  the  war;  The  rceoiist ruction  and 
ill  X riopinent  of  our  industrial,  commercial 
and  financial  iioiriiH  ilitirs.  which,  together 
ivlili  Ihr  soiiml  pnnrifilrs  of  our  political 
I  coiisHiiiHon.  liaxr  iicrn  flir  pillar.s'  of  gran, 
lie  upon  whirii  n  sis  Hir  astounding  struc- 
'lull'  of  Ihr  Hriiisli  luiipirr. 

■"I'tirrrforr.  Ih  ipi  .  iio'i  "f  a  lax  on  capi- 
ital,  Hiiffirirntl.x  large  t.i  i  ffref  any  ma-t.erjjrt' 
reililcHon  of  ilir  .National  Iirhf.  -would  hftW 
Ilu  rfirci  ol  di'i'.Tiii'g  m  urivanre  fhe  nvost 
liial  oli.ji’ri  Mr  liaxr  in  i  ii'w  .after  the  war: 
I'hr  I'l  const |■llef ion  and  dexelojimetlt  of  one 
iiKliisirial.  i  nniiiii  i clal  and  financial  potcn-i 
Halilirr,  Whieli  logilhri  wiiii  the  sound 
pi  meiplef.  of  "iir  poliijeal  i  onstitution,  have 
lirrn  Hu  piii.n.s  ol  granite  upon  which  rests 
Mlir  a'U'uindmg  s.l  nieturr  of  the  British 
F'utuir.  To  ;;tibsi,-int  jatr  the  demand 
t"  a  i.ix  "II  lapiijl.  it  is  neces-< 

rary  to  ,-tudv  th"  jitobirm  front  the 
point  of  xiriv  to  the  extent  of  out  liabilltTes 
atpi  Hie  .xrnrlx  rrvrii  p  that  must  be  raised 
to  Hin  t  ihrip;  and  if  nr  iirai-  in  mimf  that 
Fiiglaml  at  Hie  <  lo:  r  of  Hir  .Napoleonic  War* 
'startl'd  xxith  fpiiie  as  tiravy  a  burdi’n  for 
il.s  Hu  ll  naiiona!  rrsoiii i  i  ,r  a?  xvp  shall  no-w* 
liaxr  lo  do.  ili'ir  ilors  not  seem  to  he  any 
i.  al  lausi,.  for  misgivings  -At  lhal  time  the 
liopiilaiion  of  Htr  I'niirri  Kin.gdoni  waa 
.'■'.irii  l.x  morr  ili.m  "'i.uoo  onn,  whereas  tf 
uoiv  'UhipIs  ai  |•,.ll(Ml,pno,  j,,  igp",  fhe  nation¬ 
al  iip  ome  wa  ;  c-Hmaieri  at  £350,000,000  an-« 
nuall.v.  whit'-i  In  i:h.’>,  aeeording  to  experts, 
it  r'ai'hi'l  ilie  ri  spiTtable  figure,  of  £2,300... 
riuo.'iu'i  If  has  hrin  .agreed  that  a  reliabuj 
and  1  on:  c  ri  a  I  ix  I'  fia.sj.s  u))on  which  to  estl- 
iiiatp  H  i'  na'ional  assri".  j.;  to  value  them  at:' 
•lx  and  a  lialf  Imps  Hu‘  national  income, 
and  '  oimi  fiurnily.  <ui  this  basis,  thr  national 
a.'Sf's  In  Iki.'i  amountrri  m  £2.275.000.000, 
v!iil-i  in  i;h  .  Hiry  lia'l  I  iaeu  lo  £15,000.-« 


r.  1*.  ({.  U  \S  TTRAI. 

F.  r  K  tom  Ill'll  a  new  hi.gh  level  In' 
’'lontrral  foi  Hir  year,  srlling  at  149A^.  In, 
'I'oronio  a  hrokrn  lot  .sold  ar  ]50.  Th1a 
'iiiotation  is  about  3  points  higher  than  thi^ 
Wall  SHof  t  'luoiafion,  o'.ving  to  the  adversgi 
f  oiiriiMon  ot  e.xi'liangr. 

n  Ml M  riici  i:i{i{Kn  stronger. 

<  >01011 1  iiref'-rred  made  a  new  high  record 
for  th"  -X-rar  at  02.  Trading  was  very  light. 
'I  he  romimin  stock  was  not  active,  only  26t> 
■-liare.s  (hanging  hands,  though  the  price  wag 
.•itioiit  stea'ix  at  01  This  is'  a  6  p.e.  stock, 
w  nil  prosprel.s  of  an  iru  rrasr.  , 


Royal  Securities 
Corporation 


AEbe-oif  rf'f 

Braz'''ar  . 

ran.  '  «• 

(is  pM 

Can  C'vr  — 

tic  F-''  ■  ■ 

Car..  k.S.  Lines 

do  ptri 

nom.  '‘"'O 
Map’.  Ta,af 

Laurmtid'’ 

l.E-arerticlc  rpwpr 
Penman* 

i^u»h"  K>- 

aio-Sor  .  ■  ■ 

Sha’s’niEar 
Steel  19'  *  'arada 
Spar  if k  Rive- 
Si  Law-enre  F'l'ur. 

Tram-Foire- 

Waka.m-  Cef’rr 

•  Ve.  h:?h  tf  ■-a 


we»'K  xv~,’k  x.itr  i.,ondon.  I,ng. 


•  ith  a  rapital  of  £3, one.  to 


o,"  tat  r  oxri  a'l  a uioui'''rulr  anri  rnginrerir.g  | 
’K',  iraming  srho"i  rai  rird  op  by  ihr  lady  I 
L*''  xvho?'  nam"  forms  the  ha.sis  of  the  trie.  The 
i':;  'Ion  fial  rirj!''  is  thr  datieb.t.rr  of  the  late  I 
Ff  Baron  Borthw-Kk.  xx-ho  (llrd  tn  tr'K'.  I 


Sfi‘,  >,'•  ,  S' 
■  « 1 ,  I  "S  i  M 
|SS  isr,  H 


■:  1  IT' ,  t K 
lIHl)  If 


R.  0.  .(OHN.NON  [N  TOIvy.  1 

R  O.  .lohnson.  o,'  fToen.shields  -i:  Co.,  '*’as 
ar  his  offic<'  this  ivr-;k  for  a  fe-w  rlays.  He  I 
is  still  feeling  .s'tghtiy  the  effects  of  hi?  re- 
j  ri-nt  operat'OT’,  an'l  tnfenri.;  a  visit  t'l  Btd'le- 
i  ford  Pool  for  a  fexx  weeks 
I  It  i?  in'eres'.inc  to  note  that  on-?  of  hie  1 
partners.  Lieur  R.  D.  Bell,  of  the  U  S. 
Army,  is  now  in  FTnner,  an'l  pr'xha'My  has  i 
been  in  aoTion.  as  his  trairing  was  conciud-  i 
ed  sonK®  w-eeks  ago.  i 


Canada’s  Victory  Bonds 

5H7c,  Due  1922, 

1927,  1937 

Price  99^2  and  Accrued  Interest 

NESBITT.ThOMSON  &  COMPANY 

INVESTMENT  BANKERS  LIMITED 

2  22  ST.  JAMES  STREET  MONTREAL 

MERCANTILE  TRUST  BLDG  HAMILTON 


TWIN  riTV  IN’  BAD  SHAPE. 

'  Txx-in  f'ity  Tranion  has  a  nominai  quot-a- 
tion  of  55.  xvith  no  f ran'.-tetions  Tlir  .dixi- 

d'nd  was  recently  passed,  owing  to  ihc  de- '  \ 
rime  in  not  revemir  due  to  higher  operating  , 
rnst.s.  These  (t'‘(  liiK'?  '•onfiuiii'.  as  t'.  r.ri  n  i 
in  thr  May  report ,  which  shows  a  derrease 
of  .*  11, 473  in  net  'ifter  ta’rr».  from  thr>  or- 
responding  month  of  PH7 

For  thr  5  monHis’  period,  surplus  w.-is 
1253.951.  eon’raried  with  $325. .501  f'lr  the 
same  period  of  PH  7  Ttii.«  ts  o'lo  of  tiir 
hfavtf'St  earning  rrdurtion?  'ii  th.  fiiiblic 
nPl'ty  field  in  the  St.atrs,  in  the  pmori 
gross  dervrasf'd  '  y  .*r,0P,d'io  and  net  h’-  $542.-  ■ 
555. 

BF  .D  nrE.\  &  (  <(.*S  (  AR  110r,Til\!,«. 

The  stork  ryrhangr  hoii-r  Ol'  rraubien  iv. 

Co.  are  reputed  to  hove  some  F.PPA  fo  9.500  I 
shares  of  Canadian  Car  &  Foundrv  s'oek  on 
their  books  i 


Limited 


SAFE  INVESTMENTS 


W"  offer  5  y  mm. her  of 
Issue?  yKlrtirig  from  six  and 
one.-haif  to  eight  and  one-half 
per  cent.,  interest  annually. 
These  issues  present  attrac¬ 
tive  opportunities  for  safe  and 
profitah'e  investment.  We 
wtil  gladlv  send  you  full  par- 
'leulare  on  rf'i’aest. 


164  St.  James  Street 
MONTREAL 


nre  ■  riKANCiAL  times,  montkeai.  satimdat,  m,r  «.  isis) 


MAY  .31  BANK  RETURN  SHOWS  THAT 
AVAILABLE  RESERVE  HAS  FALLEN 
TO  26  P.C,  OF  THE  NET  LIABILITY 


BANK  OF  MONTREAL 


Capital  Paid  up,  $16,000,000.  Rest,  $ 

Undivided  Profits,  $1,7S4;979. 

Total  Assets  -  -  -  $426,322,096. 


^  fIR  »^CHN  AIR-D, 

^  H,  V,  F.  JONES,  Asj’i  Ger’L 

Reserve  Fund,  »  $!3.500,ooe 


j  Figures  of  the  Government  Statement  Lend  Point  to  the  Credit  Conser- 
1  vation  Circular  of  the  Bankers'  Association  —  Dominion  Notes  and 

!  Treasury  Bills  Form  a  Large  Part  of  the  Reserves  —  Continued 
I  Growth  in  Municipal  Borrowings  —  Situation  in  Face  of  Coming  Vic- 
j  tor>'  Loan  and  Crop  Financing. 


sm  EDMUND  v/ALKEn.' 

CVO,.  LL.D..  D,C  L.  Pr-sdent 


Capital  Paid  Up,  $15,000,000 


BOARD  OP  DIRECTORS ; 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.B.E.,  Vice-President 

R.  B.  Angus,  Esq.  Lord  Shaugbnessy,  K.C.V.O,  C.  R.  Hosmer^  Esq, 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq 
Major  Herbert  .Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclerk,  F.sq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdor-n,  Esq. 

HMd  Office  t  MONTREAL 

General  ManaSM”“Sir  Frederick  Williame-Taylor, 

f  ThroeSk****  Canada  and  Newfoundland 
BfMlhBS  snd  AfesiM  Ai,o  a»  T.nndon.  BnSland  . 

I  And  New  York.  ChioaSo  and  Spokane  in  the  Cnitad  State, 


COLLECTION  BUSINES.S 


Our  numerous  branches  and  wide-spread  con¬ 
nections  enable  this  Bar.h  to  render  unusually 
efficient  service  in  making  collections.  4j 


HUl.OriO  on  .May  31.  against  $01.77,1,000  a 
month  hpfoie.  .$.iS,075.000  a  year  liofort;.  and 
.$0 1 ..Y'll.ooo  tuo  yeais  boforo. 

It  is  inip  that  tho  ijupplonenfary  Rn- 
sr  i  vo  I'oniinups  to  gio«',  and  ha.s  now  pass- 
<d  tho  figiiro  »f  five  hundred  uiillions.  but 
its  value  a.s  te.serve  has  diminished  with  it,s 
jifowih.  and  if  eannot  now  be  ronsidered  as 
I  fry  sreatly  siipenor  to  an  eqtiivalent 
auui'iiit  of  tood  eotitmereta!  rari'“i  a.s  regards 
its  liquidity  as  an  ass^'f,  espeitally  stme 
( ftmnmrt  ial  pap'T  '=  now,  ijndei  .special  war 
irgislation,  mdist  ountabb'  a'  disrietion  hy 
tlin  Treasury.  Kinihermore.  even  th** 
Atailahlo  U-eserve  consists,  to  an  eyent 
noilwbieli  cannot  l.e  eonsldered  desirable,  of 
Dominion  noiee  Thet-p  t,.;  'iT ’?  miliion? 
ngjitiftrc  of  this  paper  in  bank  va'ilt.e  lo-da,'- 
(ovei  I  than  iherf  was  a  year  aeo,  without  fouilt- 
ing  the  .‘{'t  millions  of  the  same  paper  de- 
(losited  In  the  Central  Gold  Reserve  s'nee 
Ma.v.  tot  7,  !i~  eollateral  for  the  ipereased  i.s- 
siii'  of  bank  ntties. 

Changes  in  ih-e  return,  other  than  tiiose 
not'd  last  week,  are  not  .-trikina.  and  tend 
firr  ilie  niosl  part  to  les.aen  the  efi>ff  of 
those  wliieh  were  then  noti'V'd.  Nfunieipal 
loans  show  a  further  increase  of  over  two 
million.s;  these  are  a  class  of  loans  de.s- 
(lihed  by  .Mr.  Pease  as  'non-e-sKCnriai."  anrt 
they  hove  risen  to  the  rather  serioim  figure 
of  ?."i7,7L'S.fiiin,  while  it  seems  hanliy  po.s- 
sihle  that  they  ean  he  redtieed  e^repi  liy  a 


i  cf  iiankers  enuld  ii.ite  pre'.  cuto.l  tlie  giowih 
Inf  slightly  tinder  twelve  millions  in  the 
I  nggresaie  of  time  loans,  such  growth  bring 
;  inridepial  to  the  etrpanded  industrial,  agri¬ 
cultural  and  commercial  aettvity  of  early 
sumnier.  and  iherrfore  a  purely  seasona' 
phenomenon. 

.Vsveribelrss  it  is  quite  etideni  that  un¬ 
less  very  .7peedil.'’  cheeked  the  prest  ni  ten¬ 
dency  will  lettd  to  cpibarrassnient  and  place 
the  bank.s  in  a  position  of  great  difficulty 
as  regards  ilieir  continued  assistance  to 
government  financing.  As  a  renuli 
alone  of  gi'twing  eommereial  loans  iuit  of 
a  combination  of  that  factor  and  grow 
Investments  in  government  paper 
seven  and  half  millions  added  during  Mayi. 
tlie  ,\vailahle  Reserve  has  been  steadily  re¬ 
duced  until  liiis  month  it  re.srhes  the  lo'v 
level  of  31)  p.  e.  of  net  lialiilily.  a  flrop  of 
nearly  one  tier  cent,  for  Ihe  momh.  and  a 
close  approach  to  the  lowest  level  com- 
l>aiil)!e  with  rompleie  safety.  With  an¬ 
other  immense  government  loan  cornin'-’ 
along,  which  vill  ineviiably  abstraci  a  con¬ 
siderable  -sum  from  the  savings  deposits, 
and  wilh  a  hiige  cro))  financing  oiieraiion 
iu  the  imnmdiale  foregroiinil,  if  Is  not  siii- 
prising  that  the  president  of  ihf>  Tfaiikeis' 
Asi^oeialion  should  have  idt  Impelled  to  i.s- 
sup  his  ’‘Cons-ervatlon”  circular.  M  Is  to 
he  reniemtierf d.  moreover,  fliat  Ihe  showing 
would  have  ncpn  eonsiderabl.v  worse  if  the 
deposits  liad  not  hopn  i.einpor.irily  switiid 

l.laoIlUlks 


TH€  MCRCHANTS  BANK 


IwcoRPOIlATHrj  ICAO 


Head  Office  :  Montreal.  OF  CAN/VOA  EMabiished  1864. 

Pald-np  rspitel . fl.OfM.AOn  Total  neposit,  liVlar.  tsiki ..  in-i.niHl.flm 

Beserve  Fundi .  7,4?I.2B2  Total  Assets  iMaj-.  tt»!S) .  144.000,0110 

PREsmF.NT:  .Sir  H,  Montagu  Allan,  r.V.O. 
Vicb-Presidem;  K.  W.  Blackwell  MANAniNd-DiRECTOR:  K.  F.  Hchden 
General  Manager;  I>.  C.  Macarow 
Fl'pt.  of  Branches  and  Chief  Inspector:  T,  F],  Merrett 


Ftr, \r>  ot.’rir'r.  vioN  inFAL- 

405  Prowrhe  .  m  <  ;i,>th!.-i  iir-l  V r w foi?'"!!'! n-t. 

Thtrtr-nipc  Hriinchv.*'  to  '  otp',  I'orio  Itii-*).  rtomloJr-o  H^'enfilie.  CoTta 
Rl<  a  oetl  Venentela. 
nn.'Ti.sii  vvi  ST  TMiiTts. 

AVItflfA 15f,  .lohnai  HAIIAVI-V V:)»».-uj  BAnP.Ann* — B  el  <1  get  otto 

p*)*t  SprliT  li  Is,  o  V,  o  :  !!')’, l!Vi'  V  —  r;',,,in»i ;  '^riJIN  VI).\_ti  '.rorivr  >i 

,rVTA'i  V _ Ivpigefon;  '? '>  N  T'- MP  t!  \T — I’l.-.  mood) .  V  t:v  IT  — )  SoilrT'O"  ”1 

KT.  KITTS — ilo*-e<iTf  I  'ITttMO'fJ  —  of  ;»,);)i,i  iind  San  Krrnavdoi 

TCOAGO _ Scorhorpiiicli ;  Httri't**!'  !l'>' r»t  II  »s — 

HHlTIStr  lillA.NA — r.eorjieto’V",  '<  w  .V  nmle-Uam  nod  Rose  Hall. 

Sf  VIS _ Bi.rc-I"'in.  '1'  < '.•'I ii t o n.o  o. 


HOW  WK  CAN  SERVE  CORPORATIONS 
AND  BUSINESS  HOUSES 

Besidcf  giarrlint!  their  money,  while  in  our  csre.  can  h»*lp 
With  information  on  flnanenl  n»j*'ation5 
By  buyinc  their  Draftn  and  other  n#*srot.iable  paper 
By  iaauintr  Bank  NTon^y  Orrjofs,  Tra'^llera*  '  hequ«x  and 
I/pUera  of  Credit . 

By  makinff  Collertioniin  every  s<*rtinn  of  Canada  and  Abroad 
In  short,  by  Kivine  them  a  Bankinc  Service  that  is  modern  and  complete 
in  e^ery 


Lo>no>, 

Pnnk  niflsr^..  |•rl»•«•e^  51., 


Branfhfi  In  ^'antda  Kilendlnt  from  fbe  Allantlc  fo  Ihe  Parlflr, 


ESTABI.ISIIKU  IWS 


if  it  919  SS  8  99999 


Union  Bank  of  Canada 


Head  Offleei  tAlnalpen 

Paid-Up  Capital... .$5, 000, 000  Reserve . $3,400,000 

Total  Assets  (over) . $140,000,000 

Uonorary  Prealileaf— sin  WII.MASf  PnifK.  rrrsMcnt — JflH.N  GALT,  Eiq. 

VIve-l’realdTntK — R.  T.  RII.Kr,  Kiiq.i  fi.  H.  THOMSO.X,  E»q. 

If.  B.  511  AW,  4*ener«l  Mnnnf^er. 

J.  W.  II A.MIIiTOIV,  Anulittniit  f^eneral  Mnnni^er. 

Atf^ntlnn  la  pnrllnilairly  «lrn«vil  to  the  fncllHie«  offereil  hy  Ihe  finnk'a  Foreign 
Kxchnnire  Departments  at  Montrent*  York  anti  Ijondoii  iKnKlnn<l». 

Rsportcra  and  Importern  are  larlted  to  arall  themaeifeR  of  the  t'ommerclnl  Iriforma- 
tlOB  Bureau  at  our  lioadon,  F^nclnnd,  Brnneh.  6  Frlnee*  Street.  K.t;. 

IdOBfloa,  Kncland,  Brnnrlies  •  •  •  -  e  Frlneea  St..  r..r* 

HaMuarket*  S.W. 

,  IVeer  York  Acenry«  4B  Wall  St.,  !Vew  York  City — fJeo,  Wllnon,  AKi'nt. 


Will  be  accepted  for  rvafekeepinn  from  sub- 
senbrry,  lor  mofiera'ie  amount.'^  for  one  year 
free  of  charge. 

A  .special  Savings  DeDartmen.i  has  recently 
been  opened.  Deposits  of  $1  and  upward 
received. 


Dkposttw: 

T'luniuiMii  Government 
Prnviiieinl  ( iovernirient 

Public,  demand . 

Public,  notice . 

Elsewhere . 

Foreign  Banks ........ 


Tli.e  Dorniri  ion  Ba.iiK 


lA  Ith  not  Rran€‘hrN  in  t  nnailn  rxtendlaft  from  Halifax  to  Priiior  import,  tlio  Hnttk 
offara  rzrcllent  farllftlen  for  the  tranaaetlon  of  eeery  de^rrlptloa  of  flnnklne  liimlaeffD. 
The  Bank  haw  eorre^pondenta  In  all  the  Oltlcv  of  Importance  throu}(hoiit  t'anadn.  tht^ 
t'Blted  Kingdom,  tho  t'oatinent  of  Kiirope.  the  Brlti.«:li  t'olonicM.  and  the  United  $tt.*ite«. 

ColleetlonM  made  In  all  part*  af  the  Dominion  and  rrtiirun  promptly  remitted  at 
iowcDt  ratea  of  exelianire. 


Ksftttillahed  In  1896.  Incorporated  by  BornI  Charter  In  1840, 

Paid-Up  Capital,  $4,866,666.66  Reserve  Fund, 

Head  Office — If  GH  ArKCHtrnril  .STnf.F.T.  LOtvriflN.  f’.l . 

,  IIEAO  OmCK  IN  CANAUA— St.  .Tamo  Sfrccl.  MO.NTIII:a1„ 

U.  B.  MAr'KHNZIK,  General  Manager. 

Adflsory  tommlttfe  In  .Montrenli 

SIR  MGRBGRT  B.  AMGS,  M.P. 

W.  n.  MIEI-RR,  W.  R.  MAriNNKS. 

This  Bank  has  Branehes  In  all  the  prinripal  eiijes  of  r.inada.  Inrluding 
Dawaon  (TT.)  and  Agencies  at  New  York  and  .San  FrancLsco  in  the 
United  States.  Agent.a  and  Correspondenta  in  every  part  of  the  w;oild. 

Agents  for  the  ColenlBl  Rank,  Best  Indies. 

Drafts.  Moner  OrdeeH^  CIrealnr  Letters  of  Credit  and  TravcIlcrD* 
Cheques  Issued  nejrotlable  In  sit  parts  of  the  world. 


Consei vgfifin  ff  Rc-oiirccs  menns  success, 
("'•nserve  ^  ()l'jv  .tsocts  b}  builduis  up  a  Bank 
Account. 

Saviri;3:s  llopdrimc'n  .-jt  ail  Hranrhes, 


Canada,  Dominion. 

<  'snada,  General . .  . 
( 'luiada.  Munieipal 
Canad.a.  Proviiicial 

Elsewhere . 

OTCrdue . 


w.  VII  nrifT.  Ma-vT' 
J.  \.  hF4K\s.  Vf  .naj. 


Department  at  all  k 

G.  B.  GFIRRARn.  Mnnnger  ainntrral  Brai'ch. 


Total  Loans  . 

Ratio  Loans  TO  Deposits 


*  These  totals  include  an  item  o'  "D  eposU 
was  Introducpfl  inro-  the  Return  for  a  few  mon'li? 
(■base  of  IJrit.i.sli  Treasury  B'lt'  for  tlie  fin.'inrin;: 
afterwards  abandoned.  The  item  amoun'e  d  to  i 
??Lf>.".5,  tonor  in  April,  1ht7. 


Ihe  In)p‘'ria!  fiovernmcni.  ' 
I'll 7.  In  lonneetion  with  ih' 
.var  orri.r?  in  Canada,  hu 

ik.  (liflO)  j,5  j.ij-  ,, 


INCORPORATED 

J85.5 


TOORF  PREFERRED  OM.Y  .3  1-3  p.e.  !> 
ARREVRS. 

When  the  latest  dividend  on  Tooke  Bros, 
preferred  amounting  to  1  3-4  p.r.  is  paid  on 
•luly  13th,  arrears  on  the  senior  seeiiriiy 


have  t>eP!(  brought  down  to 
(MUinany  i.s  iin.lerstood  to 
on  I'lirrent  hiisincss,  having 
less  1’  can  tuindie.  ’Fhe  fiscal 
ght  to  an  end  on  Ma-  .•'.tqt  la 
iiinual  staiement  is  is.siied  ih 
satisfaeiory  result.s  will  L. 
1  the  remaining  arrears  on  t) 
ire  wiped  off,  p.a.vments  on  ei 


ncad  Office  —  TORONTO 

Cee'fal,  *5,000.000  Heseeved  Fu"d».  *'».555,305 

UIBErTOB-O 

TV  r.  GOOrtERHA.M  riesidrii*  T  HKNDERSON.  Vice  PrMidint 

mLLl  AM  STONE.  tOHN  M ACDOVAl.n.  I  L  KNOLKH  ART.  t.TCOl,  4.  U  'S.iXtDERH  AM. 
BRIG-GEN  F  5  MFtGHEN'.  WM  I  GEAR.  FAl'L  IMVLKR.  A  H  VAMI’BELU 

TH03.  F  HOW,  Gintral  Manager  ToHN  R.  I.A'IH.  A,5t  Gen.  M-inager. 

i  D.  C  GR  ANT  Vinef  ln,pe,'*or. 


H.?ad  Offlre  -  -  Toronto 
Montreal  Offlee.  i:o  ST.  .ii’.frs  .“STRCEr, 


of  Canada 


Imperial 


Business  men  arc  offered  in  this  Bank  ike  satisfactory  hanh.nz  xer. 
vice  provided  by  our  complete  facilities  and  extensive  connections. 


R-VNKERS 

».  CHICAGO— First  Nafinnal  Bank 

ritr  »  Mlitlanil  Rank,  l.linlteil. 


NEW  YORK— Natinnal  Bank  of  rommeree. 

LONnoN.  ENG  -  lasnrton 


MOLSONS 


Branches  and  Conner 
lions  Thronghont 

Canada 


Are  You  a  Stockholder? 


BANK 


Montreal  ORIces 


ENQUIRY  COUPON 

dllor,  “Fliiaacial  Times,”  P.  O.  Box  160,  Montreal 
ISkot  pnrehartn*}  the  following  Securities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchaao  Prtet 


HOCBBUSA  BBAIfOSl 

Cor.Oatartoa  Div.ji}}  3; 

Vbrddn 

IS  II  Wettinjeoa  itr.vt 


Hesd  nnire. 
TORONTO. 


PiM  Dp  Cipital  $4,000,000 
Retem  Fmd  $4,800,000 


Teironte. 


"Opportunity,  sooner  or  later,  come: 
to  all  who  w  ork  and  save  '' 


THE  STANDARD  BANK  OF  CANADA 


Name  or  Enquirer 


HEAD  OFFICEi  MDNTREAL 


ESTABtlSTIED  187S. 


QI  ARTERLT  DIVIDIXP  YOTUT  \0.  Ill 


addmea 


Notice  is  hereby  given  that  a  dividend  .t  the  ipt' 
I'E.N'T.  PLK  .ANXT’M  iipovi  the  I'r.p -al  Siock  ef  ihu 
been  declared  for  the  quarter  er.d  ng  3lst  .luiy,  le’v, 
w-ill  he  pay.ibie  at  Head  Office  in  rhi-  ''ity,  .u-.d  a-  'f 
after  Thursd.ay.  the  Ist  day  of  Atige,-;t,  Shareholder? 
of  July,  1h1«. 

By  Order  of  the  Board. 


07  Branches  In  the  leading  Titles 
and  towns  In  Canada.  Agents  ana 
correspondents  In  leading  cltJea  o( 
the  United  States  and  in  Foreign 
Countries  throughout  the  World. 


Head  Office:  HAMILTON 


Nom  d«  pluma . . . . 

The  BepReg  will  be  pnbUihpd  In  The  Finanrlal  Times,  nndor  the  nom  d« 
^■lnm*i  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent  If  requested. 

T.  Kelly  Dickinson  gtres  each  enquiry  bis  personal  attention. 

*(;ross  ont  line  not  desired. 


Capital  Anthorliei 
Capital  Paid  Fp  •> 
Surplus  . 


Edward  C.  Pratt,  General  Manager. 


Total  deposits . 

1  sill.  Kit; 

*I.(il3,3.-,7  1 

1  .(uc.oio; 

1.13S.S17 

•  1.432.0.').‘i 

Bills  pavalile  . 

J  I'll 

It  ■■'.’11 

.t.WL’l 

0  121 

Note  circiilaf ion . 

I.AI.VI!) 

lsi|,'i.V'i 

1  t.',..T.M 

U4  SIT 

lio.j:;.; 

1  Gross  liability . 

!  i.’.ft:i.'t,.V>r, 

■J.0J3.27J 

l.7fii).r.37  1 

.Si'H.I.ill! 

I  ..5.i0  2l3i 

1  ..1.77,712 

i  I.KSS 

Notes  of  other  hanks  . 

Jl. lists 

OI.-JSI 

I7,3.')7 

2(1,.’.',.' 

13 

l.i.lO? 

1  Cheques  on  other  lianks." 

’  .S2.,k.Sh 

r7..‘)7? 

TT.iiCs 

SK  ,■203 

.'..s  OH 

.',3  US’, 

j  Circ.  covereti  bv  gold  res 

CO  HI.-) 

tir.'ii.i 

30  (;:!‘i 

33.11, SO 

■1  110 

III  .-.or 

I  Total  deduction . 

173.770 

lfV.l.SI7| 

lJ.),3Ct 

MO.lMj 

«0.4()4l 

.-  .  1 

73  :4S4 

Nr.T  fylABILITT . 

'  I.8.')0.727| 

J.S33,l3ol 

I.iir).-,.j73i  1 

.oss  .3nol 

l.17s.77ol 

1  17.S.32S| 

AvalUbie 

icrvD 

Specie . . 

'•Ii„',7! 

/A.JS.t. 

71.031 

71,300! 

W,  142 

'  ()f,.3.{7 

Dominion  Notes  .  .  .  . 

l77t;'.V 

IC!i.3i.'> 

1  Jll.JTl' 

1.32.  soil 

1  17,10(1 

1  47  4.S0 

Surpiu.s  in  ten  Gold  Re.sei v»'.« 

III  :!7.') 

i.’..v)(; 

7. 1(11 

tl  3011 

.Net  foreign  balance . 

0)  ti'tti 

.'iS.  t,-,s 

131' 

tm  no:; 

!3  ’  0  '  .', 

Foreign  Call . 

177..'<;u 

i7;i,si'i 

kis.c.t;; 

I.')0. 1.'>ti 

10-3.  40fl; 

147,1  4'1 

Total  Rvailahle  re.serve  ... 

1  ISt..'iilU 

40S.  II  1 

l.■)l.ll:.’ 

437.04.')^ 

I02.243j 

lOll.SilI 

Rksbrvf  Ratio 

;  iMi' 

■Jfl.S'l' , 

'.’.■)  IT,! 

3;73(v,, 

Supplementary  fteserve 

(yanadian  call  loans . i 

7s,  137 

77  I'C 

;.s..',!.v 

kj  737 

S4,S2; 

Securities . ' 

t.>7  3' Ml 

3.M,I31 

2(«.C4 1! 

I0(i'fi.;\ 

Total  .Supplement arv 

Uir.j.so: 

l<r>  3ir.! 

_133,Si;h' 

201, 4fis' 

27:-!.  IS.’, 

IIIE  FIXA>:rL4L  THIES,  !\IOXTREAL.  SATURDAY,  JULY  6,  1918. 


\Public  Utility  and 
^Corporation  Bonds 


V 


We  specialize  in'  Mortgage  Securities  of  Canadian 
Public  Utility  and  Industrial  Corporations  of  estab- 
lished  financial  standing  and  earning  power. 


.  Nff^We  now  offer  a  number  of  such  issues,  yielding  from 
\  sx  and  one-half  to  eight  and  one-half  per  cent. 

interest  annually,  which  present  attractive  oppor- 
I  tunities  for  safe  and  profitable  investment. 


We  invite  correspondence  and  inquiries  and  will 
gladly'  fiimish  information  and  quote  prices  to 
interested  parties. 


||T  We  issue  periodically  booklets  and  circulars  descrip- 
'•  tive  of  sound,  high  grade  investment  securities. 
\  We  shall  be  pleased  to  mail  these  to  you  as  issued 
ti*'  if  you  will  send  your  address. 


ROYAL  SECURITIES 

CORPORATION  LIMITED 

MONTREAL 


SENT  TO  CANADIAN 


CGMHUTEEIS  ! 
AaiNST  MERGERS 


Shareholders'  Commitlee  ReHew  Report  hays  These  Have  Gone  Fai 


Asain  Their  Position  in  Regard  to 
the  Controversy.  While  A.  Hicks 
Lawrence,  the  New  York  Director, 
Relates  His  Personal  Experiences 
as  a  Member  of  the  Directorate. 


Enough  and  Further  Fusions 
Would  Endanger  Position  of  Bank 
of  England,  Which  Must  be  Avoid¬ 
ed  —  Recommends  Government 
Supervision  of  Banking  Relations. 


offers  exceptional  values  in 

HALF  •  YEARLY  ■  REDUCTIONS 

Quality  today  is  of  more  concern  to  the  public  than  price.  The  con¬ 
sumer  can  turn  with  complete  confidence  to  the  vast  stocks  of  quality 
apparel  of  the  Case  Shop,  secure  in  the  knowledge  that  the  qualities  sire 
imbedded  in  the  goods.  At  this  time  when  Case  Clothes  and  Furnishings 
are  selling  at  reduced  prices  this  fact  is  of  much  interest  to  our  patrons. 


^  I  The  British  Treasury  Committee  appointed 

I  The  new  developments  in  the  Canadian  March  nth  to  consider  "to  what  extent, 

I  Car  controversy  (iiirinir  the  week  consisted  if  at  all,  amalgamations  between  the  banks 
I  of  the  senclin?  out  to  shareholders  of  two  may  affect  prcjudieially  the  interests  of  the  | 
circ  ulars,  on-  signed  l>v  the  shareholders' j  i»d«*’''ial  and  mercantile  community  ai^fi 
,  I  whether  u  is  desirahle  that  legislation: 

I  committee  composed  of  1,.  G.  Bcaubien,  introduced  to  prohibit  such 

A!.  Ccmiolly,  Montreal;  and  W.  H.  .Tones, ;  amalgamations  or  to  provide  safeguards  tin- 1 
■  H.  R.  Hilliard,  and  W.  A.  Shakman,  New  der  which  they  might  continue  to  be  per-j 
York;  and  the  other  signed  bv  A.  Hicks  niitted."  hate  issued  their  report.  | 

,  ,,  ..  ,11  .  .1...  Two  main  arguments  were  laid  before  i 

,  Lawrence,  the  New  'loi  k  director  of  the ,, hem  in  support  of  the  policy  of  amalgama- 1 

;  company.  '  tioii.  The  first  was  ‘‘the  convenience  and  I 

j  In  I'le  circular  sent  out  by  the  share- j  pain  to  trade  seeured  by  an  exiensityi  of  | 

I  holders'  commitlee.  the  situation  up  to  lhe|  hank  area.s.  It  is  claimed  that,  as  the  large 

,  .u  j  '  banks  of  the  past  secured  certain  advan- 

time  of  the  taking  on  of  the  mandamus 

,  tages  to  trade  by  collecting  deposits  from 

iCai.y  la.“i  week,  is  reviewed,  .•’nd  cxccptiou.;  ^ fu-jons  jiarts  of  Hie  country  where  they 
'  taken,  in  detail,  to  the  circular  isstied  were  not  rociuired  and  placing  them  at  the 
'  rcccnil,'  by  .the  management.  Regarding  dispo,»al  of  other  parts  which  stood  in  need 
j  the  staiemeiri  that  the  committee  held  of  advances,  this  process  could  be  carried 
1  slight!.'  over  il  pc  of  the  stock,  the  com-,  still  fiinher  wiih  advantage  by  amalga- 
I  niiitee  clauiis  that  its  holdings  amount  to  ,  mating  laige  banks  with  one  another.  I 
j  S,r;is  sliares.  against  l.Rbi  shares  held  by  I  IMseredit  Good  Kesnifs.  ' 

ibe  seven  directors,  while  the  iatter's  hold- j  artmitiing  the  truth  of  this  con- 

lings,  incli. ding  those  of  President  Currj ,  are  ,l,p  committee  remark  that  Uiere' 

:  p.ncpd  ai  -  shares.  !  mupt  oodi#'  a  point  when  thr  polirv  of  suh- 

I  riio  nunni^j;  of  ihr  company  aro  rpiotod  ptifnting  ono  larpp  hank  for  two  will  UFiiallv 
at  length  to  prove  the  committee's  conten- !  a  verv  small  extension  of  area,  if 

non  that  .Mr.  Lawrence  had  lo'en  denied' 
nri  es«ary  information,  that  no  phv  sical  in-| 
vmtories  had  been  taken  for  years,  .and 


Shirts  of  Fivnch  Prints,  Batiste,  Zephyr,  Cheviot  and  Suk  Stri»;e:il 
fabrics  are  at  reduced  prices. 


$1.25 

Keg.  $1.7r) 


$1,95 

Reg.  $2.50 


$2.45 

Keg.  $3.50 


Reg.  $7.50 


Clothes,  fancy  and  blur  clclhs,  all  {hi.“i  season's  modols  and  materials, 
sizes  and  styles  (o  fit  all  sizes  and  typos,  .52  to  11.  shoi't,  stout,  long  and 
regular  models. 


that  a  dangerous'  principle  was  involved  in 
I  th-  voting  of  certain  commissions  by  the 
board. 

.Xs  lo  a  resolution,  subsequently  rescinded, 
voting  .a,  share  of  the 
rroni  the  Russian  sh-11 


any.  and  .some  rediieiion  of  eompetition. 
Moreover,  if  both  lb-  amalgamating  tiniis 
have  before  amalgamation  lent  un  to  their 
full  resourees  home  trade  as  a  whole  can¬ 
not  gain  any  increase  in  aeeommodation  as  a 
result  of  the  amalgamaiion, 

The  second  main  argument  for  amalga- 


$19.75 

Reg.  $25.00 


Mainly  About  ‘Americans’ 


Tee  FACT  now  more  g-n-rallj- referred  to.  *  coming  winter  coinpar'-d  with  that  of  L;..! 
that  banking  interests  look  for  a  period  of  i  winter.  .H-w  <  arr.  ord-reri  aivl  d-liv'-r-d  will 
comparatively  easy  inmiey  so  far  as  call  j  hr  amp*!-  t"  ureveut  thi^.  'rii-  ir-er  mov-- 
fund.'  are  cone>'rned.  is  having  a  ;-i imulating ;  inent  of  the  ic  ran  irc-ighi  via  i’--  nc'v 
effect  on  speculative  sentiment,  it  is  b-ing  .Nmerie.nn  lU'-Tcbnui  marin-  will  ouLkly 
inferred  that  no  ohicction  '.vill  h-  mad-  to  a  ,  relieve  .any  t-i'd<  iie\  to  pul-  upi  at  the  coa- 
discount  of  the  bumper  crop  outlook  during '  hoard. 

the  summer.  j  - -  — 

- -  I  •  rHL  M.VEhETLSHOI  LD  fc-l  S'ar-  this  S’lni- 

IT  IS  NOTEVtORTH'i  that  the  iucces.s  of  the|m-r  of  an  ai.uindance  of  cr-dit  .on  '.vhjfh  to 
enormous  transfer  of  money  incidental  |  ha^c  spoi'iilation,  '  -ays  a  prominent  memh-r 
to  the  tax  payments  has  had  an  important  ^  of  the  stock  c.yehaugo.  "It  would  not  sijr- 
effect  op  banking  ientiinoul.  pvleased  c.'vPres- 1  prise  me  to  see  th-  market  run  into  a  two 
sions  being  heard  with  regard  to  ihe  'fficarv  ;  million  share  flay  later.  Another  tourf- 
of  plans  made  long  ago  lo  bring  .ihoul  a  ealL  at  lem  ion  to  th- N'ew  '^'ork  Bank  .-iirpln 
:Utuation  where  disturhance.-'  would  he  I  as  indiotive  of  .m  v  mon' v  during  ih- suoi- 
minimum.  It  is  said  cxpeeiattons  have  been  j  m-r  and  a  conflitiijii  (avo  irabl'.’  to  impir  iviiip 
passed.  Thi.s  is  interpreted  in  Stock  K:<- j  st.ocl;  pri< -s. 

change  circle.-,  a.-  being  partly  rcsponiibl-  for  i  - -  -  -  ■ 

the  optimistic  complacency  with  which  th-j  Li-TiV(;s  on  llv  X-w  \  firk  Ltork  T,.\- 
sccurity  market  situation  s-ems  lo  he  regard-  change  for  the  iirst  m.x  month"  o; 

ed  by  bankers.  I  aggr-gat-d  the  ma’l  trt.a!  of  S l  "-"..1 5L- in. 

_  a  decrias-  of  SLSUJ.'Jh'J.tH  from  the  r-eord 


antiripvaled  proliis  niatinn  was  that  large  banks  were  better 
eontracts  to  the  pf,,-  traders,  and  parfieiilarlv  for  large 
I  pve.sifien’  arri  others,  it  is  asserted  that  the  ,,,3^  3,,, 3,,  ,,3„i<s  because  they 

r-.volution  "sliows  that  it  was  not  a  nrofii-  safelv  make  individual  advances  on  a 

sh'vring  plan,  as  staled,  but  was  solely  for 
j  til-  benefit  of  the  president,  and  some,  if  not 
all.  of  the  dircf  tor.s.  which  profits  rightly 
I'.elonped  to  the  lonipany.  and  also  contains 
the  vicious  and  dangerous  pr-eed-nt  which 
we  charge.  The  president  and  officers  are 
band.=nniriy  paid  for  .iur-t  surh  purposes  as 
ohtaini'ig  and  c.xecu’ing  contraets  for  tlic 
-ompaiM . " 


$1.00 
$2.50 
$5.00 


Cravats 

Cravats 


$29.75 

Keff,  $35.00 

S5c 

$1.65 

$3.45 


•Til  fe'  1 


$36.75  $44, 

Rt'tr.  $10.00  Rc.it.  $55.00 

$1,00 

$1.50  '"'■t''''"™'' 

Hosiery 


1nvB8T1GAT10>.»  as  to  the  tr,an3actions  in 
Brookljm  Rapid  Transit  sho’.v  that  a  good 
deal  of  short  selling  taking  place,  that  a 
substantial  shorlage  is  outstanding,  that 
liquidation  is  not  as  large  as  booms  on  the 
surface,  and  that  scale  dov\n  buying  or'iers 
are  under  the  market  from  people  who 
apparently  expect  the  gcner.al  plan.s  for 
public  utility  relief  to  help  this  company. 


figure:,  for  the  1  orrerponriing  six  moriliis  of 
OH  7.  which  w  re  ?  1  .iT-j.  H'l,  •  .ih,  and  over 
?  1  .dco.utKyoO!)  t'lnn  the  f’r:  '  six  months' 
total  of  .yl.L'rJ.ff  L'.’.'iiO  in  OHCi  Thisi 
large  decr-a  -  in  u-w  3e'jurii'''s  li.?ted  was 
mainly  du-  to  the  w.ar  "i’uaiion,  Govern- 
itiPtit  coiurel  and  curtailment  ef  corporate 
litiancing.  Pi'.ision  of  listing-  for  the  first 
-ix  months  was  into  ?  10.14 L-hhO  hord-.  and 
jo-j.  vny  :’g.3  stock.  This  i~  ihv  mall-.si  for 
any  six  mofttis  in  the  I,-..:!  d-cade  on  th- 
Ex-hang". 


Wabash  common  was  a  strong  feature  in 
the  low'  priced  railroad  group  this  w— k.  It 

is  believed  in  some  quartet-x  that  the  M  ahas.h 
Railway  will  announce  a  plan  for  retiring  t'n-  D!Tir''TOR-G E’’  !  R  At  M'  Auon  turned  'mck 
preferred  "B"  slock  hefor'  August  l-t.  1  to  privat- manag-meat  1 .70'' short  line  marls 

_  I  and  retained  innlin—  .  This  w  a- done  a  f'v. 

American  Hide  T^eathef  i-suc'  are.  hours  hefor-  -Congrf-"  pasurd  l-gir lation 
still  in  course  of  accumulation.  Important  1  designeri  in  prevent  th-  rr!ir,quirhm-nt  t-f 
interests  have  affiliated  themselves  with  the,  many  of  them,  .'.hoii'  i,oo  of  th-  road- 
Company  in  tbc  last  month,  and  it  is  e.xpeeted  I  rclin'tuished  had  .'-ought  to  rem.-in  u-ri-r 
that  the  plan  for  readjusting  the  capitaliza- ,  Government  ccntrcl. 

tion  and  wiping  out  accrued  dividends  on  the  ;  _  - - 

preferred  stock  will  assume  definite  -hane  in  So  little  -l  imo.^'ITV  is  eypretsed  in  finan- 
the  near  future.  Interest  attaches  to  ih-l  cial  qu.irters  over  ih-  r-asons  hy  som-  r-ai'- 
TMOrt  now  in  preparation  by  a  firm  of  j  roads  have  Tt-en  fori  -<l  to  post  fiove  divid-nd 
eflnciency  experts.  I  declarations  bcca'use  of  their  inability  to 

-  I  collect  their  income  fro'n  the  ''o  -riimenl 

Negotiations  are  under  way'  calling  for  for  the  past  six  mon*^h.=:,  nr  to  obtain  -'udi- 
tbe  raising  of  fresh  funds  by  the  Bethlehem  ''ient  partial  payments  th-reop.  wh-reas 
Steel  Corporation;  while  details  are  not  yet  1  other  road-  have  apparently  had  no  irouhl- 
availableit  is  understood  that  the  transactions  :  in  making  their  regular  di'  idend  payment;-. 

mall  involve  the  sale  of  a  new  issue  of  note.s !  _  -  - 

amounting  to  in  the  neighbourhood  of  KNTiRELt  aside  from  any  m-rg-r  th- 
$SO,000,000.  The  bankers  interested  in  the  1  Tobarco  stocks  are  held  in  w-11  informed 
transaction  arc  Guaranty  Trust  Co.  and ,  duarter.s  lo  hr  wort’c  more  than  th-  pre^-c-nt 
Bankers  Trust  Co.  of  New  'Y'ork.  |  priec.s  where  the  companies  represented  are 

-  I  under  good  management,  for  the  reason  that 

INVB&TIGATIONS  mad-  during  a  canvass  |  not  only  has  the  war  created  an  -normous 
suggests  the  present  condition  of  brokerage  j  fi'’mand  for  tobacco  that  will  probably  coii- 
loans  in  general  ihrougho-at  the  street : 'inu*?  '«ith  peace,  hut  the  prospect  of  ex- 
rellects  a  very  moderate  long  account  com-  P^iTling  prohibition  is  -xpccled  to  turn 
pared  with  other  periods  of  bullish  activity  in  I  fotmer  drinker.s  into  -rnoker*  in  steadih' in¬ 
securities  and  that  therefore  the  weak  part  of  '’teasing  number-.  It  is  this  feature  more 

this  element  will  he  quickly  eliminated  on 'than  any  other  that  has  h-eq  rerponsihl- T  or 
reactions.  '  the  large  buying  of  tobacco  stocks. 


Predictions  are  being  made  m  railroad;  Reliel  is  REPonTED  to  he  in  sight  for  the 
ardes  close  to  the  administration  ■'hat  there  public  utilitic-.  Interests  with  'A  a-hington 
will  be  no  freight  congestion  during  the  I  conn-ctions  show  sentiment  mor-  confident 

in  this  respect  than  for  a  long  time.  I*  is 
-  - - !  atat-d  that  investigations  cond-i-ted  in  vari¬ 
ous  sections  of  the  country  have  indicat-d 
that  no  great  opposition  will  com-  from  the 
public  to  increased  fares. 


(Jiiesti-n  of  SpnrinI  (ititt. 

'.fh-  comniiitee  admit-  the.',  il’e  rc.-olution 
was  .subjei !  t(>  iaii.fi' ation  nv  the  sh.are. 
holder;;,  h'.it  <  laim  'hai  h  Is  inis-  in  alaie 
Hiat  th"  r‘'-oliiiion  vv  a.s  to  h-  oubmiticd  to 
1  sn-i  i;il  mf-Hn.c:  of  the  sharcho’ders.  "Th-j 
i  -'eiuii'';i  savs  c-n-i  .a!  m--tine  The  differ- 1 
cm-  between  ratifyin.c  ru' h  act  at  a' 
'  pc‘';.a!  ni.  e'  ne  and  a  general  meeting  must 
be  paler"  'o  .all  At  a  general  iiie-fing,  th- 
hnard  would  he  ahiindantt'  prev'd-rl  with 
pri)..ie:  iif  a  large  number  of  iinsu.speeting 
and  ervnfiding  sharehol'lers,  ."‘.n  tioT'e-  of 
the  pr'iposed  ratification  would  he  required, 
and  they  would,  therefor-,  he  fre-  lo  ratify 
the  -vt raordinary  b-nefils  whi'h  they  had 
aliead.v  -onf-rr-d  on  ihemr-ehe.s  in  Ih-ir 
eap.sciiy  of  d're-tnr.s.  If  g  special  meeting 
ha'I  been  .>--leeIeri,  th-n  tbe  shareholders 
'•  oiild  tiav-  he-n  nut  on  their  guard  ivy  the 
noti(  c  -tF.ting  Hi-  nirnos)'  of  fhe  meeting." 

\en  Bireetors  Siitrc-sfed, 

Th-  rnmmiit—  deny  Hia.l  tn-y  In.'i.-ted 
un-n  nomina'ing  a  maiority  of  the  hoai'fl. 
Th-t  rlaim  Hiaf  they  sticc-  I—l  Hint  Mec;'s,v<;, 
i'k-lton,  riiiHer.  and  V.  G.  f'urr'  eeas-  i<i  n- 
dir—toi's.  rcaining  th-ir  runellon-  a- 
orfirevs  of  the  company,  and  that  Hon.  <\  D. 
n-.-iiiv-n.  .1.  Kiater  Taylor  <Toror"ol.  and 
Lrskin*'  H-'viti  (New-  't’orkl.  be  uomjiiat-rl 
in  'heir  ; 'epd.  The  present  -onindling 
in'rr-st:,  w  o’Hd  then  be  represented  hy  four 
d'lerto'-s.  S-natoi-  Ciirry  and  M-.s:  t-t:.  Pdark- 
welL  Anglic  and  nrumm-nd.  and  on  th- 
oth-r  sjde  th-re  would  he  Senator  n-aiihien, 
.snd  Moc  .j-c  Liiwr-nee,  T,ay  lor  and  M-”  itt. 
ai'  .-  four.  Ii  w .-  then  suggested,  say  s  the 
'ir-ular.  that  a  tijnlh  direno’-  hf'  named, 
and  \v.  G  Rn-.s  was  nirntioned.  The  'ir- 
ciilai'  at  this  po;nl  save; 

"Th-  prrsid-nt  staled  that  h-  had  spixt  iai 
rettarri  for  tfr  Ross  atid  no  nbiertion  lo  anv 
of  the  rentleTurn  exi -pt  'Ir,  Ls".  rence.  He 
erf.-yr-d  to  have  .''cnalor  Beaiihl-ti  elect-d  to 
Hi-  board  the  fo'lo’vins  day  and  the  o'h-i 
namec.  e-e-p-  Mr.  i.awrenee.  presented  at 
the  anni’.ai  general  meet  in,-;,  hut  only  on  the 
conditir'-v  Hiat  th-  hoard  he  inerea.sed  from, 
nine  10  twelve  direetors.  The  result  of  tht- 
would  have  been  that  the  officers  would 
hare  remained  directors,  at  Ih-  will  of  tli- 
loard.  and  that  the  old  hoard  w-otild  have 
remain-d  in  full  control" 

Th-  Hieks  LanTenee  (Mrctilnr. 

The  circular  signed  by  .Mr.  Lawrente  re- 
late.s  to  hi.s  personal  e.xpericnces  on  ih- 
board  and  the  difficulties  he  met  with  in, 
carrying  out  th-  performance  of  the  riuti-s 
with  whien  he  was  intrusted  hy  the  share¬ 
holders  who  were  instrumental  in  having 
him  elected.  ! 

He.-ioep.  into  the  details  of  what  he  expected 
-lieulil  he  given  him  in  the  way  of  informa 


more  gen-rous  scale. 

ft  was  argued  also  "that  banks  must  grow 
now  to  keep  pace  with  th-  .grow  tli  in  .size 
of  business  houses  generally,  and  to  enabl- 
them  to  deal  w  ith  the  demands  of  after-the- 
war  trade  both  at  bom®  and  abroad."  The 
importanre  ef  ihis  point  is  admitted  hv  the 
eoi'iniiti-e  Various  government  committees, 
they  say,  have  drawn  special  attention  i- 
th-  question  of  hanking  faeiliti-s  after  tiv- 
w-ar.  and  it  is  very  d'»sirahle  that  aU  nossihle 
steps  should  ti-  taken  to  adan'  th-  hanking 
irt-r-st  to  the  new  position  which  will  th-n 
arise. 

1401101111—  NIonnpoHe*. 

Th-  eommitlre  admit  that  Ih-r-  is  mneh 
w-ight  ill  the  argumrnls  for  amalgamation 
as  far  as  the'  go 

The  thr-e  main  grounds  of  nh.feetion  to 
furih-r  amalgamations  were  hrouglil  before 
the  'oi'imiilee  The  fir.st  was  that  amal¬ 
gamation  schemes  iisnany  mean  a  T-diir- 
tion  in  the  total  paid-up  tanital  and  un¬ 
called  liability  of  the  two  pre-ainalgamatinn 
units.  The  second  ground  of  tib.ieetjon  v  as 
based  e.n  the  dangers  of  redneed  romneti- 
Hnn,  .and  the  third  on  th-  danger  (>f  mon¬ 
opoly.  j 

Any  approach  to  a  banking  eombinc  or| 
Money  Trust  would  undoubtedly  cause 
I  great  apprehension  to  all  classes  of  the 
I  1  omninnity  and  giv-  rise  to  a  demand  for 
nationalizing  the  hanking  trade.  Such  a 
combine  would  mean  that  the  financial 
safety  of  the  rniiutry.  and  'tie  interest  of 
indiv'diia)  depositor.-  and  trader",  would  be 
placed  in  the  hands  f>f  a  fev  individuals, 
w  bo  w  ould  naturally  operate  mainly  in  the 
interests  of  the  sharehoMers,  .Moreover- 
th-  position  of  Ih-  Bank  of  Lneland  — w  hich 
would,  it  may  be  assumed,  stand  outside 
any  such  Trust-  would  be  seriously  undP!- 
mined  by  so  overw  hp|min,L  a  rnmhinatioii. 
and  the  Bank  might  find  it  nxtrem-lv  diffi- 
enlt  to  carry  ou'  its  verv  imnnriani  duties 
a;'  siippmrter  and  regulator  of  tlie  money 
niarkel.  Any  such  result  would,  in  our 
opinion,  b-  a  grave  menace  to  the  piiblie 
interest.  ,  . 

Bangers  of  Further  Mergers. 

Kxperience  shows  that,  in  order  to  iire- 
-ervp  an  a.ppro.vimal-  equality  of  resoiircts 
and  of  eoiiipeiiij-,e  power,  th-  larger  Lns- 
lish  banks  lonsirier  it  ne.e,essar.v  to  meet 

each  important  amalgamation,  sooner  oi- 
later,  hy  another  If,  therefore,  ilic  aigu- 
meni  from  .si/e  is  to  prevail,  it  eon  only 
lead-  and  fairly  rapidly,  to  fhe  ereaiion  of 
a  very  few  iirepoiiderant  eonibinations ;  and 
if  those  combinations  amalgamated  .  or  en¬ 
tered  into  a  .ioiiit  agrremeni  as  lo  raie.s  and 

polley,  etc.,  the  Money  Trust  wotild  im- 

nipdialel.v.  spring  to  birth.  ^ 

They  are  forced  10  the  conclusion  that  the 
possible  dangers  resulting  from  further 
large  amalgamations  .are  material  enough 
to  outweigh  fhe  arguments  against  govern¬ 
ment  interfereiiee.  and  that  in  view  of  the 
exceptional  extent  to  which  the  interests  of 
the  whole  community  depend  on  banking 
arrangements,  sonv 
eontrol  is  essential 


This  shop  Mill  i-omnin  open  Friday  cvcnin.sr.s  until  10.00. 
Closes  Saturday  1  I’.M.  durium  duly  and  August. 

.MAIL  ORDERS  CARluFl  LLV  FILLED. 


St,  fatlierinr 


III  flic  Bnmimond  Bldg. 


The  Editor  writ  be  pl-aa-d  te  answer,  either  j 
through  thi.s  rolvinin.  or  hy  l-tt-r  when  th*  j 
clrrumstsnvps  reviutre  it.  any  r.nuulry  re-  , 
Inting  to  iuvestmetils.  It  .sluvuld  he  under-  | 
etooa,  nowever,  that  The  Kihanclat  Tltn**  , 
win  n.it  predictirn.s  renaidlng  th* 

tmm-dlat*  market  course  of  any  eecurlly. 

'!-■  r--,.:iV.  . . .  l,l'l--'  ll" 

companied  by  the  full  name  and  addres*  of  , 
the  tnoulrer.  as  an  evidence  of  g'lOd  faltn- 
All  questions  complyliiB  wita  tnc*e  rule# 
Will  receive  proiugt  aiieution.  | 

Bist rihi'liiin  of  Investinenl'-.  | 

r.  I...  Montreal  Wesl.  Mat"-  to  know  in 
what  proportions  a  capital  of  about  ten  ; 
thousand  'loll.irs  should  he  disii  ihul-d  | 
among  r-al  csiiite.  government  homG,  pro- , 
ferred  sm-Us  and  common  t  toiks.  wiili  Hi- ] 
nnd-i'sianding  Hial  enly  well  known  :iii<L 
-rlablish-d  storks  are  in  he  -')nsidei''d.  The  ' 
amoiinl  is  inn  small  to  he  ilivideij  tip  into  ; 
ligidly  outlined  coutparimnitr..  ;’nd  too 
small,  in  nur  opinion,  for  any  portion  of  it  | 


piic''s  If  it  is  worth  anything.  The  mm- 
paiiy  IS  hoildiii'g  up  a  leiiia rka'hl;  large  ea^h 
.'-'urplii,-'.  and  that  Hie  fuiiiic  i;  fii||\  r-.-snred 
may  he  indicated  hy  tin  fad  Hiat'l'rank  P- 
the  pi'i'sidoni  Rm) 

Iraior.  js  giving  most  of  h-«  p-i-sou-|i  -ff. 
vices  to  war  wcii'k  at  Onavva  and  M  a.iiiing- 
lon.  Whether  (■cmeni  i(iinmon  slock  ir-  "a 
piiicliasi'  on  .specti iati V e  account,  wc  can¬ 
not  sa;..  at:  it  js  uiilik-ly  iJulI  iliero  will  be 
hull  movciimni  in  the  gcnctal  li.sl  until 
tb"  dog  ,|;iv:,  ate  over.  (Rir  host  ad  ice 
would  he  lo  hii.v  op  ,'i  .s,'j-;gijig  market,  and 
pul  the  slock  away  nntij  Hie  aiiitiniti, 
if  vvar  condiljcips  ;irc  i-avourai 
en.joy  a  good  forward  iiicot 
ninrkrl. 


lien, 
wf  .should 
ill  on  ih# 


per  auiiui-i,  whic 
several  ycuio. 


Broiiniciii  t.iaes. 

<0  P..  .'Ion Heal.  Th-  pat  vah;-'  of  'thfl, 
preferred  i  jcii  k,  a-lro  ih-  c  ommon  r-avek.'of^ 
is  4 1  on.  'i'hc  rate  of  dis- 
pr-i'i.ir-d  shares  i.'v  7  p.c. 
it  111"  coinpany  liar  paid  for 
eh-  dimriion  slock  is  on  a 
f  p.c.  )ier  atiu'im  h-...-.i;T.  the  initial  payment 
ill  'hi''  -oiiiie-Mti’i  being  011  .ItiL.  I'll?. 

The  oonriutny  'va=  hierifpnraled  in  Mav.  Li;;5' 
as  :t  '•c.ii;-'oi'iti'ii!ofi  of  the  Iiiatr.nmr  Hia'a 
governmeiii,,-„,,|„.3„^  Hi-  ' ■.tiiadl.i n  (tlass  .Mantifaetu'r- 
iiv  (  onipan.v.  and  Hk'  By  lenliam  Glass  Cora- 
paii.v,  and  has  a  iiraciical  nionopo!'-  of  'hs 
ranches  in  Montreal, 
roronto,  I lainili -111.  WaMacehm-g.  as  well  as 
e  ill  W'c.stern  Gauada, 


to  be  tied  up  in  real  e  .t.sl-  unless  for  Hi'- j  I  >0  ii.'iiion  (;i.-;..v- 
piirpose  of  the  owner's  ow  n  h.ahitation.  anil  ,  1  riL'ii iem  cm  th,-. 
with  the  eertainly  that  he  will  irquirc  it 
for  that  use  c out  inuoiisl.l .  Tlic  litcxsihilily 
of  real  estate  hciiig  iitMiroductivc'  and  uti- 
saleahle  for  a  c  iinsiderahle  pc'riod  nittkes  it 
an  investment  tev  he  regarded  v  illi  c-auHoii 
hy  Hie  small  investor.  W'e  suggest  a  clis- 
trihution  of  rntigiily  <;2."hi 
bonds,  .til. non  in  good  nvtiui-in.nls,  $2..'ciii'  in 
a  preferred  stock  'vith  a  good  margin  of 
earnings  over  dividend  requiremt-nt.s.  ami  , 

*n  a  MGl)-niatnrG(l  fnpi»Yion  humk  Atl,,, 
present  pri-es  Ihis  eoiilri  lie  made  lo  yield 
.1720  t'l  S7.'>o  with  tiraclical  safety  and  Ih- 
prospeel  for  some  eiihaneenieni  of  capital. 


Winnipeg  Fleciric  Kailwiiy. 

Investor,  Quebec.— If  you  can  pick  up  the 
small  block  of  Winnipeg  Llrc.tiic  Railway 
at  the  minimum  of  IS  you  will  make  a  good 
purchase  for  a  long  inill.  even  though  there 
is  no  iTtiirn  on  the  inv  ei-tment.  'I'herc'  is 
praelically  no  slock  offering  al  the  miiiimiim 
qiiotaiion,  though  a  few  shai'p.s  clid  come 
o'li  at  42.  in  1017.  The  company,  as  w  see 
it,  has  experioiu  -d  all  Hie  vicissitudes  c  0111- 


m-asiire  of  government  Canadian  public  utilities,  iviid  wc  be¬ 

lieve  that  it  has  seen  Hie  worst.  The  .jitney 


Miiltfnx  luvestpr, 

.'frs.  B.,  Halifa.x. — An.v  of  the  seeuritles 
vou  nain-  vvc.iuJil  he  entirely  suitable  for  a 
woimaii's  i.itvo?ti.ngin.  Get  in  touch  'vith 
one.  ol  ihc  Malira.x  brokerage  h-nti'=cs.  vvho 
are  mcjiihe.r.s  of  ihe  .ll'intre-al  ?t'Kk  Ex'- 
cha.iigc.  rhose  firms  will  give  you  good 
.s-ervice  end  are  al'-^dut.'lv  reliable. 


Besire  .Vecess.ury  l.egislatinii.  c-rrmpetition  has  been  eliminated,  and  sooiiet 

The  committee  lec-omm-nd-d  that  leais-  or  later  the  ... 


A  Time-Tried  Investment 

This  if  not  only  one  ef  the  larg-st 
ancj  syonaest  but  also  on-  -f  the  <vM- 
ost  of  the  Canadian  finan-v.al  institu- 
tioni.  It  has  a  record  of  more  than 
sixty-three  year.*  of  et-adily  increasing 
success,  stabiliiy  ami  strength  Inthi« 
time  an  experience  has  been  gaineci 
'»hieh  entitle  its  directors  and  nffirei-.- 
to  be  considered  experts  in  the  selec¬ 
tion  c5f  choice,  safe  secanties  for  th- 
investment  ef  its  funds 

Its  Capital,  fully  paid,  and  .Surplus 
exceed  ELEVEN  -and  ON’E-Ql* ARTEP. 
MILLION  DOLLAR.* 

Its  record,  experience  and  strength 
constitute  it  an  unusually  .-afe  Deposi¬ 
tory  for  Pavings,  and  its  Debentures 
have  lens  held  a  very  high  plac-  in  the 
estimation  of  those  conservative,  cau¬ 
tious  investors,  both  in  Great  Britain 
and  Canada,  who  prefer  absopjte  safe¬ 
ty  to  a  high  rate  of  interest  In  Can¬ 
ada  fhey  are  a  T.KGAL  T.VVEFTMENT 
F'OR  TRUST  FUNDS,  and  are  accepted 
by  the  Canadian  Governnieni  as  the 
Pieposit.s  required  to  he  mai'e  bv  In¬ 
surance  Companies,  etc 

tVe  shall  be  glad  to  send  jou  a  sp.e- 
cimen  Debenture,  a  -or;  of  our  laet 
Annual  Report,  anel  full  oariircilar.s  on 
receipt  of  your  address.  W-it-  for  them 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 


TORONTO  STREET 

Estsblfrhed 


TORONTO 

't'l 


Investme.vt  absorption  is  increased  in 
T'.  S.  Steel.  There  is  a  growing  conviction 
that  the  streri'^ih  of  the  Corporation  for 
peace  work  1.=  being  added  to  hy  th?  necessi¬ 
ties  of  the  fiovernment.  .Attention  is  called 
to  th"?  point  that  the  big  shipbuilding 
programme  is  going  to  enable  .American  steel 
con'erns  to  deliver  their  pro'du-t  at 
prices  to  all  parts  of  the  world. 


TR  A.YSf  OXnM'NTAI.  FREIGHT  B 

The  Railway  ('onimi.o.'ci-.-.n  h.qs  issued  an 
orclc'r  nut bon/irvg  an  inerras?  of  2.5  p.c.  in 
Irans-  oniinenlal  westbound  freight  rates  on 
inherent  qualities  of  honesty  j  ,stid  (ob' i-  Augiisc  Isl.  This  involves  no  new 
ti.on  .g.ncLilm  ohstaeies  w  hich  he  cnce^  iation  be  ras.sed  r-quiriug  that  the  prior  ap-  and  fair-itlay  of  fianadian  riii'/eivs  will  rise  I  prineirile.  hut  re.siilts  aiitoniatically  from 
in  'ir'l-ting  ".  pioval  of  the  government  must  hr.  obtained  above  the  pr.^sent  .spirit  of  destuic  tion.  At,  i'ne  mxlei'.standing  that  tit-iv  shall  be  a 

l-h‘ also  refers  to  .some  deals  .said  to  have  I  •  ^hy  amalgamations  are  announced  any  rate,  the  Winnii'Og  and  Vaneouver  antli- i  pai-iiy  heiw-cen  Hi-  Canadian  and  United 

or  rarried  info  rffect,  and  that  all  proposals  uriH-s  hav-,  after  several  years  of  hack-  Stales  railwa.v  i-aU-s  on  fhrs  through  traffic, 

lor  interlocking  directorates,  or  foj-  agree-  sliding,  -oni-  to  an  apprec  iation  that  hotli  j  which  is  conipttHiie  in  character.  The 

iiient.s  which  in  effect  w  grid  alter  the  status  sides  to  contract  arc  rieservin,g  of  considora-  .AtiTorir-an  rnie  was  rais-il  hy  2.5  p.c.  on 

01  a  liank  as  regards  its-  separate  entity  and  Hon.  j  .Biric  25th.  Railw.ay  nren  state  that  the 

control,  or  for  purchase  by  one  hank  of  the'  -  f  vTiltmic  of  traffic  .affected  by  the  order  is  at 


been  conducted  hy  Hi-  directors  as-  indi¬ 
viduals  which  he  considered  unfair  and 
prejudicial  to  the  interests  of  holders' 
shares.  His  circulat'  is  addressed  to  the 
shaj'cholders'  committee  and  the  share¬ 
holders,  .and  is  a  general  justification  of  hi.s 
stand  in  the  matter. 


JOW 


.LMF.RH  A>  rU{  &  FOTMIRF. 

.Vmcrican  Gar  A-  Foundry  Go.,  for  year 
ended  April  ?,f>.  HIS.  showed  gross  profits 
of  S16,46LS23.  contrasted  witli  *17. -522. 101. 
*4.515.351.  and  *3.615.151.  in  1117,  1''16.  and 
111",  respcctivcl.v .  Net  profits  w-re  *11.- 
2S1.742.  compared  with  *11,310.872.  .*2.816.- 
118  and  *2. -381. 136,  .After  preferred  and 
common  stock  dividends  there  was  a  sur¬ 
plus  of  J6. 781.742.  In  1116  the  stirphir  vyas 
.*116.118.  Profit  and  loss  surplus  row  Is 
*21.452.707. 

The  earnings  available  on  Ihc  common 
slock  were  equal  to  ?3i.6i  per  share  on 
that  stock. 


FAPITAI.  .STOCK  DEI  REASRH. 

The  capital  stock  of  the  H.  A.  Drury  Co., 
Ltd.,  hat  been  d-?-rca«ed  from  .*310.110  to 
•*50,001,  by  mppl-mentary  l-tfem  pat-n* 
The  decrease  cocsi-le  c!  1,500  shares  of  |100 
each. 


KING  EDM  ARD  HIGHM’AY. 

The  first  puhlie  artion  of  the  newly-form¬ 
ed  Montreal  Automobile  .Association  has 
resulted  in  what  T.  ('.  Kirby,  the  secreiarv, 
annoiiiice.s  as  a  complete  success  for  th- 
benetit  of  .Montreal  and  vi.siting  tourists.  ' 
On  Saturday  last  the  dirartors  took  a 
motor  trip  over  the  King  Ldward  Highway 
as  far  as  i.acolle  and  were  so  disgusiep 
with  the  state  of  the  Dyke  road  at  Laprairie 
that  they  derided  that  immediate  action  was 
necess.at.v.  I 

Finding  'iifll- -the-  temporary  plank  road 
was  eomj>le»ely  -lepaired,  hut  for  some  iin- 
explainahln  ■  reason  not  yet  open  to  th? 
publiG.-  R-  stronc  -ciepHtaLircD  of  the  directors 
immediately  left  for  Ottawa  to  see  the 
•Minister  of  Public  Works.  The  result  was 
that  the  resident  eneineer  of  .Montreal  was 
advi.sed  hy  telephone  immediately  t«  open 
the  temporary  plank  road  for  traffic. 

Thi.s  will  make  the  entire  King  Edward 
Highway  safe  and  passable  throughout.  The 
remainder  of  the  highway  being  in  excel¬ 
lent  condition.  . 

Motoristo  are  lo  b-  congratulated  in  hav- 
j  Ing  a  real  live  active  orgauizatioa  looking  1 
i.  after  their  inteiesta. 


shares  of  another  hank,  be  al.so  submitted 
for  the  prior  approval  of  Ihc  Government 
before  they  are  carried  out. 

.JINK’S  HIGH-WATER  M\RK. 

.Sales  of  municipal  bonds  in  .June  aggre¬ 
gated  over  .*10,1111,11)1,  which  ron.stitiites  a 
new  -.June  record  for  the  Dominion.  In 
fact,  sales  were  more  than  twice  as  heavv 


Hnntinloii  Tron  Coinnion.  | 

R.  T..  Brock'ille.— There  is  a  growing  , 
feeling  of  hopefulness  lowanls  the  Domin- 1 
ion  Steel's  dividend  increase.  Hven  'he 
directors  have  given  some  c  cujsideration  to 
the  matter,  .as  was  indic;ated  by  .Mr.  Work¬ 
man.  the  president,  at  the  rerent  meeting  of 
shareholders.  The  company  is  quite  able  to 
pay  a  6  p.c.  rale,  and  it  now  rests  with'  the  | 
than  in  .June.  1114.  just  prior  to  the  war.  hoard  as  to  vchelher  the  iiu-.rease  woiihj  he  I 


present  very  small. 


and  about  three  times  as  heavy  as  in  the 
same  month  of  1116.  .Sales  for  the  half 
year  lo  June  31th.  aggregated  *33.811,111, 
being  heavier  than  those  for  any  single 
twelve-month  period  since  1111.  with  the  ex¬ 
ception  of  1914.  when  the  year's  sales  were 
but  a  few-  hundred  thousand  dollars  abov--* 
the  six  months'  record  for  this  year.  .Sales 
compare  as  follows  :  — 


justified  on  "con.servative  lines."  Me  be¬ 
lieve  it  wotild,  in  view  of  the  very  .stremg 
cash  position  and  the  large  amount  of  orders 
on  the  company's  books. 


June. 

Year. 

1918  .. 

..  ..  111.118,616 

•*33,824.755 

1917  ..  ., 

..  ..  1.642.113 

17,955,711 

1916  ..  ,. 

. .  . .  .3.143.283 

19.641.778 

1915  ..  ., 

. .  . .  2.315.744 

31.911,214 

1114  ..  .. 

..  ..  4.617.8.57 

34.483,359 

1913  ..  .. 

. .  . .  2,435.726 

21.551.23:1 

1912  ..  .. 

..  ..  1.611.34  4 

19.767.256 

1911  . 

. .  . .  3.983.671 

.31.295,838 

1910  ..  .. 

..  ..  2.187.588 

29,043.325 

1919  ..  .. 

2243.569 

31.532,900 

i  * — Six  months  only,  others  f'oil  yeax. 


fanadn  f'ement  roinmon. 

S.  C.,  M'estniount. — The  newspaper  prob¬ 
ably  meant  "ntiieli  more  satisfactory,'’  as 
conditions  were  "very  satisfactory.''  on  the 
Cons.  .Mining  &  Smelting  plant  before  the 
spelter  bounty  was  put  into  effect.  The 
only  obstacle  to  perfect  conditions  on  the 
plant  has  been  the  reeiirring  labour  unrest, 
hut  even  allowing  for  this,  we  believe  that 
the  company  is  enjoying  exceptional  earn¬ 
ings. 

Penmans  is  not  a  "good  speculation."  but  i 
it  is  a  good  business  man’s  investment.  It  I 
29,143.325 1  is  not  a  good  speculation  because  it  has  an  | 
extremely  narrov>-  niarkFt,  and  because  its  i 
movements  are  few  an*}  fs.r  between.  j 

Canada  Cement  should  be  wot  Ji  to-dayls  j 

I 


FREE  FROM 

FEDKRAL 

TAXATION 

We  offer  all  maturi¬ 
ties  of  Victor}’  Loan 
at  90 .'2  and  accrued 
interest. 


R.  A.  DALY  &  CO. 

HANK  OF  NOVA  SCOTIA  BLDQ 

TORONTO 
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FDTAXCIAL  TIMES,  MONTREAL,  SATURDAY, 


Mainly  About  Insurance 


Canadian  Stocks  Give  Good  Account  of 

Themselves  in  First  Half  of  This  Year 


SOLID  GROWTH 


Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 
years  and  have  more  than  trebled  q,  a  « 

in  the  past  eleven  years. 

To-day,  they  exceed  by  far  those  of  any  OF  CANA 

Canadian  life  assurance  company .  HEAD  OFFICE.5^f^ONTHl 


isEue  had  been  steady  around  the  opening 
figure  Of  6D,  but  In  March  activity  rapidly  ^ 
replaced  the  lethargj-  with  action,  the  re- 1 
suit  being  that  steady  advances  were  re¬ 
corded  from  month  to  month.  The  stock 
closed  at  70,  a  net  gam  for  the  half  year  of 
10  points. 

Less  .Ictlrlty  in  Paper  Slocks. 

The  pulp  and  paper  section  of  the  mar- 1 
ket,  the  activity  was  not  nearly  as  pro¬ 
nounced  as  in  the  corresponding  period  of 
1917,  although  such  stocks  as  Laurentide 
and  Riordon  were  in  constant  demand  at  | 
steadily  advancing  prices.  On  all  sides 
one  heard  accounts  of  this  class  of  company 
doing  well,  but  newsprint  legislation  has 
had  its  effect  upon  the  trading  sentiment. 
Laurentide  showed  a  net  gain  in  the  half 
■year  of  14  points,  having  been  fairly  active 
throughout  the  months  under  review.  This 
stock  opened  in  January  at  152,  and  closed 
June  at  166.  Riordon  was  not  traded  in 
in  January,  the  first  sale  m  February  being 
at  117H.  The  stock  closed  at  118,  after 
having  been  as  high  as  123  in  .May.  Price 
Brothers  held  steady  at  120  throughout  the 
period.  Brompton  showed  fair  activity 


Z0^,  the  close,  a  range  of  8*4  points.  The 
preferred  showed  a  gain  of  13 ‘4  points, 
opening  at  494  aad  closing  at  734- 

Dominion  Steel  Corporation  common  was 
another  steel  issue  that  attracted  consider¬ 
able  attention,  but  despite  the  fact  that  some 
fair  spurts  were  taken  at  different  times,  the 
closing  price  was  only  one  point  above  the 
opening  of  the  year.  Lyall  Construction 
bad  a  fairly  busy  six  months  on  the  stock 
market,  the  issue  gaining  16  points  on  the 
period,  having  opened  at  62  and  closed  at 
78.  Although  this  Issue  did  not  receive 
continuous  attention,  sales  were  recorded 
in  each  of  the  six  months,  each  buret  of  ac¬ 
tivity  resulting  in  the  gain  of  several  jwlnts. 
Canada  Cement  common,  which  is  closely 
allied  with  the  steel  issuos,  inasmuch  as  the 
company  Is  actively  engaged  on  the  mann- 
facture  of  munitions  of  war,  is  a  stock 
which  has  not  been  able  to  record  any  ap¬ 
preciable  gains  during  the  half-year,  al¬ 
though  there  has  been  a  fairly  general  mar¬ 
ket  for  the  issue.  This -issue  opened  the 
y-car  at  57,  and  closed  at  614. 

Textiles  Beceived  Attention. 

In  the  cotton  .  group,  there  were  some 
really  noteworthy  pyrOtechnical  displays 
that  carried  prices  into  the  new  njgh  ground 
for  several  of  the  Tespectiva  issues.  Apart 
from  the  market  activity,  dividends  on  a 


The  first  six  months  of  1918  were  com- 
|>aratively  busy  months  on  the  stock  ex- 
reneral  turnover 


chaJige  in  Canada, 
pom paring  most  favourably,  from  point  of 
volume,  with  similar  periods  in  pre-war 
y-ears,  while  the  range  of  prices  was  far 
more  generous  than  is  gener-ally  believed 
by  day-4o*day  market  followers.  Further, 
gains  have  been  on  a  fairly  large  scale  and 
the  number  of  stocks  that  have  recorded 
ivery  creditable  price  advances  is  note¬ 
worthy. 

In  all,  seventy-seven  common  and  i>re- 
(erred  securities  were  traded  in  in  the  half- 
year.  Of  these,  no  less  than  fourteen  show 
gains  of  ten  or  more  points,  while  a  couple 
of  the  milling  specialties  show  gains  of 
more  than  twenty-five  points.  St.  Law-' 
rence  Flour,  which  was  first  traded  in  in 
March,  opened  the  trading  at  50,  and  rap¬ 
idly  advanced  each  month,  until,  at  the  end 
(Of  June  its  price  stood  at  774,  a  net  gain 
tfor  the  i>eriod  of  244  points.  At  the  same 
time.  t]^e  preferred  was  comparatively  quiet, 
eelllng  around  80  throughout.  Ogilvie  Mill¬ 
ing  was  in  excellent  demand  throughout  the 
period,  but  the.  turnover  was  of  only  mod¬ 
erate  size,  owing  to  the  fact  that  the  stock, 
•which  has  been  regarded  more  in  the  In¬ 
vestment  than  the  speculative  class,  since 
the  beginning  of  the  war,  is  very  closely 
held.  This  issue  opened  the  year  at  146 
and  closed  June  at  175,  a  net  gain  for  the 
aix-months  of  no  less  than  27  points.  Maple 
iL^f  common  is  another  milling  issue  that 
has  given  a  good  account  of  itself,  in  spite 
tof  the  fart  that  but  little  stock  has  come 
out  during  the  late  trading,  a  great  deal  of 


"Why  not  sit  down  and  figure  out  exactly  what  all  your  assets  are  worth 
NOW  in  caeh.  and  then  deduct  ALL  your  liabilities.  That  will  give  you^tho 
financial  position  of  your  w-ife  if  you  were  taken  away.  The  worry  that 
will  result  from  this  examination  can  be  removed  by  a  Life  Insurance  policy. 
I  sell  them. 

H.  LEROY  SHAW  -  GENERAL  INSURANCE 

COBISTINF  Bl  ILDING _ M.  4M7 


65  and  closing  at  65.  Abitibi  was  steady  at 
48  throughout. 

Dividend  Cuts  Hurl  Tractions. 

In  the  utilities  section  of  the  market, 
trading  in  tractions  wa^  largely  affected  by 
dividend  reductions  on  the  part  of  Toronto 
Railway  and  Twin  City,  as  w«u  as  the  gen¬ 
erally  critical  situation  regarding  the  ne¬ 
cessity  of  advancing  rates  charged  to  the 
public  for  transportation. 

On  the  other  hand,  the  power  companies 
have  all  been  doing  well  and  are  manufac¬ 
turing  as  much  power,  in  most  cases,  as  is 
physicallj’  possible,  ■without  turning  all  at¬ 
tention  to  large  nC'W-  construction  work  at 
this  time.  It  is  noteworthy  that  no  trading 
took  place  in  Detroit  United  in  the  sl.x 
months.  Toronto  Railway  received  some 
little  attention  around  60.  Twin  City  was 
also  steady  and  quiet  at  65.  No  trading 
took  place  in  Illinois  Traction  common,  al¬ 
though  a  few  shares  of  the  preferred  chang¬ 
ed  hands  at  odd  times  at  SO. 

Montreal  Power  was  an  active  issue,  gain¬ 
ing  about  7  points  during  the  period.  This 
stock  is  once  again  coming  to  traders'  at¬ 
tention,  It  having  been  largely  neglected 
during  consolidation  proceedings,  wyeh  are 
now  completed.  Bell  Telephone  ~was  m 
little  demand  an'd  held  steady  at  130.  Mont¬ 
real  Telegraph  was  steady  and  quiet  at  12n. 


tractel  a  generally  strong  demand  from 
traders  and  gave  a  gcod  account  of  itself. 
When  It  is  remembered  that  this  issue  is 
one  which  doe>b  not  usually  take  spectacular 
jumps  only  to  drop  again  at  the  first  reces¬ 
sion,  but  is  one  issue  that  is  practically  in 
the  investment  class,  its  broad  holdings 
tending  to  make  its  market  advances  gra¬ 
dual  but  sure,  its  performance  will  be  ap¬ 
preciated.  This  issue  opened  the  half  year 
at  80%,  closing  at  90,  a  gain  of  9»j 
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points, 

although  haring  touched  its  high  of  91% 
on  two  different  occasions.  Canadian  Cot¬ 
tons  was  another  active  issue,  this  stock 
gaining  13  points  in  the  six  fponths’  period, 
from  the  opening  price  of  48  4  to  the  close 
of  61 4.  Canadian  Converters  was  compara¬ 
tively  quiet,  two  points  having  been  gained 
to  45. 

Montreal  Cottons  gained  five  points  on 
the  period,  opening  the  year  at  5b  and  clos¬ 
ing  at  55,  after  experiencin.e  a  fairly  heavy 
demand,  and  generous  distribution. 

ITabasso  and  Woods  Strong. 

Wabasso  Cottons  was  dull  during  the 
first  three  months  of  the  year,  opening  in 
February  at  30.  In  April,  however,  a  re¬ 
cession  took  place,  carrying  the  price  as 
low  as  21.  Early  in  March,  upon  the  more 


tlon  has  vorged  on  the  spectacular.  Of 
khese  stocks.  Steel  of  Canada  has  command- 
«d  the  major  part  of  the  activity.  There 
has  been  a  steady  accumulation  of  this  issue. 
BS  it  has  been  felt  that  its  intrinsic  value 
Js  far  above  the  market  price.  This  feeling 
Bias  been  all  the  more  accentuated  by  the  de- 
.velopments  in  the  w-ar  situation  and  the 
continued  increase  in  the  demands  made, 
upon  the  organization  of  this  account.  In 
January,  this  stock  sold  at  49%,  but  it  was 
not  long  before  the  activity  in  the  stock,  so 
noticeable  in  1917,  was  again  felt,  and  each 
iweek  closed  showing  the  price  a  step 
closer  to  par.  At  the  end  of  June  the  stock 
(Stood  at  654.  although  during  the  final 
period  of  the  trading,  a  new  record  had  been 
made  at  674.  The  closing  price  represent- 
=ed  a  net  gain  in  the.  half  year  of  10% 
points.  The  preferred  stock  showed  a  gain 
of  approximately  7V4  points  during  the  pe- 
Tiod,  opening  at  and  closing  at  9.3. 

The  Car  issues  provided  considerable  ac¬ 
tivity,  the  common  being  in  keen  demand 
BlI  the  way  from  184,  the  opening  price,  to! 


BLACK  &  ARMSTRONG 


out.  The  reader  may  best  analyze  the  bearing  of  Uie  appeals,  the  insurance  corn- 
market  s  action  in  the  first  half  of  the  year  paries  to  pav  the  costs  of  the  dav  to  the 
by  glancing  at  the  followm.g  table  compiled  Hquj^jator. 

I  by  The  Financial  Times  from  its  own  mar- ^  ^  p  cavls.  K.C..  Sir  rharles  Hibberi 

ket  records.  The  table  show?  the  high  and  pupper.  K  C..  and  Mr.  Mac.Vaughton  appeared 
low  points  attained  in  each  of  the  six  behalf  of  the  insurance  companies,  and 
months,  as  well  as  the  high  and  low  for  the  p  Lawrence.  K.C  .  and  Fulton  Carr  ap- 
year  and  the  opening  and  closing  prices  p^gred  on  behalf  of  the  liquidator, 
covering  the  whole  period  ; —  _ 

■January  February  March  .Vpril  May  ■  June  6  mos.  Open  Close  CASL  ALT\  INSURANCE. 

High  Low  High  Low-  High  Low  High  Low  High  Low  High  Low  High  Low  6  mos.  much  has  been  said  about  ♦he  profits 

. . .  48  48  48  48  48  48  48  48  made  by  insurance  companies  in  general, 

. .  17  1,5  224  17*^  23^4  225-4  15  15  22  that  an  article  in  the  Spectator,  one  of  the 

47  47  .  . . 57  47  60  54  6314  57  60  54  47  60  Insurance  w-eeklies,  showing  the  profits 

15  20  20  . .  16  16  .  21  18  . . .  21  15  15  21  made  for  the  past  year  by  e4ghty-eight 

46%'  46%'  50  45  .  48  45  55  53  55  45  46%  54'%  surety,  ca.sualty  and  minor  insurance  com- 

130  130  132  130  132  132  1301-^  130  130  130  132  130  130  130  panles  doing  business  in  the  United  States 

40  32  40  341-^  37  34  36%  33%  .36  33%  33%  40  32  32  33'%  may  be  of  son>e  interest. 

48%  41%  46  46  46  45  52  45  54  %  50%  56  53  56  41%  46  56  1  According  to  the  Spectator,  these  com- 

il.  41  49  49  49  40  4  0  49  panies  made  a  profit  of  MbS  365,  or  about 

21h  18%  26  23  M  32%  32%  32  30  32%  29%  33%  18%  S%  30%  four-tenths  of  one  p-r  cent,  on  a  gross 

60  49^  60  b6%'  6a%  5/  /S%  62  78  %  76'-<j  (8%  "Ji'j  <8%  4b%  49%  <3  t;  business  of  *2^4.573.262  for  1917  This 

58%  57  59%  01  61  .59%  61  .59  60%  59  62  ,59  %  62  57  57  fill'i  husinr--  nne  that  ,^aiie 

90%  90  90  90  9^1  90%  91  90  90%  90  90%  90  91  90  90  21^  q^k  an,  Toimd 

48%  48%  50  ••  48%  59%  49  60-  5^^^  63  61  60  63  4S% 

l6l%'i6l%  104  10l%105  ■  102%^10,3  102  ^  103  102  \'^  1^%  lOU^  102  ^  From  1911 

58  58  59%  59%  59  58  ‘  58  58  -59%  58  60  58%  60  58  ‘  58  ’  .5.8tj  ‘  business  of  thu 

85  S4%  84% .  85  85  86  85  £5  .«6  84  %  85  <14%  nature  in  the  Uniter)  States  actually  ruffer- 

144%.  .  147%  147  .  147  147  147  I44%l44i'4ir  ' -’'j  an  annualloss  of  over  six-tenth.s 

43%  39%  42%'  41  40%  39%  42V4  39%  40  39%  40%  39%  43%'  39%  39%  40%  f'  one  per  cent.,  on  business  written.  In  the 

. .  43%  41  39’g  39%  39  38%  39  39  41  ‘  41  43%  3,?i..  41  41  last  fifteen  years,  total  profits  of  the  eighri'- 

76  "6  78  %  7  6  7  7  7  6  7634  76  *  76  76  76%  76  78%  76'  76  76%  eight  companies  specified  have  been  S6  J9S.- 

25%  25  26  *  25  ‘25%  25  ‘25  ‘25  25  25  25%  25  25*4  25  25  25  . 000  on  a  total  business  of  $1,497,000,000. 

il  If*  W' ^4  mays  firFloss  low. 

o<i^  n.i  -  A.1  -  A.,  -  A.i  n.1.  A.%  The  losses  by  fire  in  the  United  States 

and  Canada  during  May.  as  compiled  from 
the  records  of  The  New  York  Journal  of 
Commerce,  reached  a  total  of  $20,545,900.  or 
about  the  same  as  the  previous  month,  ■when 
the  figures  were  $20,108,900.  They  were, 
however,  over  four  million  dollars  less 
than  in  May  last  year.  The  fire  losses  for 
the  first  five  months  of  1918  aggregate 
$119,132,035.  as  compared  with  $127,108,455  ] 
for  the  same  months  in  1917,  and  $113.528.- 1 
920  In  1916.  The  follo'wing  table  gives  a 
comparison  of  the  losses  by  months  for  the  I 
past  five  months  of  this  year  ■with  those  of , 
the  preceding  years,  and  the  monthly  losses  j 
for  the  balance  of  1917  and  1916; 

1916.  1917.  1918.  ! 

Jan.  ...$  21,423.350  $36,431,770  $37,575,100' 
Feb.  ...  24,770.770  29,587.660  20,688,153 

.Mar.  ..  38.680.250  17,523,000  20,213,980 

April  ..  12.681,059  18,597.225  29.108.900 

May  ...  15,973.500  24.968.800  20.545.900 


REAL  ESTATE  VALUATIONS 
'RENTALS 

Farm  Lands,  Mortgages  and  Insuraaea 
GARRY  BLDG.  -  -  WINNIPEG 


568  Catherine  SI 


,Abitibi . 

yUnee-Holden . 

do  pfd . . . 

Asbestos  Corporation 

*  do  nfd... _ 

jBfel-Tcltpnone . 

[Brazilian  . 

Brompton  . . . . 

B-  C,  Fishing  _ _ 

Can.  Car  A  Foundry.  . 

do  pfd. . . 

Can.  Cement  ...  . , 

do  pfd  . 

Can.  Converters . 

Can.  Cottons  . 


Montreal 


Upholstered  in  Leather 


Dhof.  repljliic  lo  mlvertisements  klndlj 
mention  The  Finanoiul  Times. 


(Can.  Foundries  and  Forgings 

Can.  Gen.  Electric . 

Can.  Locomotive . . 

do  pfd . 

C.  P.  R . . 

Call.  Steamships  . 

do  Voting  T  rust ..... 

do  pfd . 

Con.  Smelting . . 

'Dom.  Canneis . 

do  pfd, . . . 

'Dominion  Coal,  pfd . 

iDom.  Steel  Corporation . 

Dominion  Irmi,  pfd . 

Domimon  Textile . 

■  do  pfd . . . . . 

Howard  Smith . . . . 

do  pfd . 

Jntercolomal  Coal . . 

Illinois  Traction,  pfd . 


A  Picture  for  that  Wedding  Present  You  Must  Buy? 

“NO  DUPLICATES” 
JOHNSON  ART  GALLERIES  Limited 

634  ST.  CATHERINE  ST.  WEST. 


[Lake  of  the  Woods  . 

iLaurentide  . . 

T/vall  Construction . . 

■MacDonald . . 

^lackay  Co . . 

'  do  pfd . 

Maple  Leaf . 

do  pfd . . 

Montreal  Cottons . . . 
Mont.  Power  (Civic) 
Mont.  Telegraph. . . . 

.Mont.  Tramways _ 

N.  S.  Steel  . . 

do  pfd . 

■Ogilvie  Milling . 

do  pfd  . 

Oat.  Steel  Products. . 

■Ottawa  Power . . 

’Penmans  Ltd . . 

do  pfd....... 

Price  Bros . . 

Ouebec  Ry . 

Gordon  P  A  P . 

do  pfd . . 

Shawinigan  _ _ _ 

do  Rights.... 

Sherwin-W  ill  i  am . 

do  pfd . 

Danish  River. _ _ _ 

do  pfd . 

Steel  of  Canada . 

do  pfd  . 

St.  La'wrence  Flour . . 

do  pfd . 

Toronto  Ry . 

Tooke  Bros . 

Twin  City . 

Wabasso  Cottons . . . . 

Wayagamark . 

Woods  Mfg . 


64%  5934  60  64^-^ 

107  92  92  107 

93  9234  !>23%  93 

55%  50  .50  55 

80%  73%  681/*;  rg 
120  120  *  120  120 
150  150  150  150 

69%  66  67  66 

ia5  1  00  100  103 

175  146  146  175 

109  108  108  109 

28%  24  22%  ‘’5 

82  69  69  *  82 u 

76  65  65  74  ^ 

83  81%  81%  85 
120  120  120  120 

22%  15  15  20 

123  117%  II7I4  118 


Total  5 

mths.. $113,528,929  $127,108,455  $119,132,035 

June  ..  12.247.509  15.513,279  . 

July  ...  23.013.809  16.143.059  _ _ 

Aug.  ...  10.745.009  21.751.100  . 

Sept.  ..  12.244.625  13.814,490  . 

Oct.  ...  17,701.375  26,384,450  . . 

Nov.  ...  19,898.450  20,198,025  . 

Dec.  ...  22.063.325  26,360.300  . . 


_Water,  light  aiud  power  are  the  three 
essentials  to  maximum 'comfort  in  your  coun¬ 
try  home. 


Water  >and  Li^t -Systems 
operated  byithe  Type\*?Z**  Engine 

give  a  combination  of. power  farm  equipment  that  embodies 
economy,  convenience  and  efficiency. 

Bring*  your  countiy  place  up  to  date  by  installing  thia 
combination  of  unite.  ~  ..  ov.%-- - 

They  mean  light  anywhere  at  any  jtime-- running  water 
anvvi-here  when  you  want  it  and  power  for  driving  farm  ma¬ 
chinery.  Fairbanks-Morse  Water  and  Light  Systems  lessen 
the  houachold  labors.  The  ironing,  the  washing,  theclear- 
ing,  the  pumping!  and  the ; problem >  of  labor,  the  great 
drawbaclcto  countrj-  life,  are'- all  solved. 

Write  today/for'fdl  particulars.  '  ' 

The  Canadian  Fahrbaa^Morse  Co.,  linuted 

87  St. ‘Antoine  Street 

Montreal,'  Que.  95 


Total  for 

year  .$231,442,995  $  267,273,140 
There  were  during  May  this  year  some 
248  fires  which  in  each  instance  caused  an  ' 
estimated  property  damage  of  $10,000  or 
over.  This  compares  ■with  201  such  fires  In 
April,  266  In  March.  287  in  Februarv-  and  494  , 
In  Jauuai-v-,  making  a  total  since  January  1 
this  year  of  1,496  fires,  causing  a  loss  of 
$10,000  or  over  each.  The  fires  of  $10,000 1 
and  over  during  May  when  classified  ac¬ 
cording  to  amount  of  property  destroyed 
give  the  following  comparison: 

Estimated  loss.  No.  of  fires. 

S  10.000  to  $  20,000  . .  73  ! 

20.000  to  30,000  . 48 

30,000  to  50,000  . 39 

60,000  to  75.000  ..  ..  . .  20 

75,000  to  100.000  .  22 

100,000  to  200,000  .  27 

200.000  and  over  ,,  ,,  ..  19 

Total . . . . . 248 

The  fire  lose  could  probably  be  very 
materially  reduced  if  the  Federal  authorities 
would  procure  the  passage  of  stringent  laws 
regarding  the  protection  of  foodstuffs  and 
munitions  and  drastically  enforce  the  sama 
The  effect  on  the  war  is  as  serious  if  grains 
are  burned  through  carelessness  or  greed 
for  insurance  money  as  If  German,  spies  did 
[  the  work. 


SCOTIA  EARNING  $15  A  SHARE, 


scrap,  and  contracted  for  a  €-ton  electric 
furnace,  which  was  Installed  by  Turnbull 
&  Tudhope,  Orillia,  Ont. 


ings  of  the  company  for  the  current  year, 
based  on  the  results  for  the  six  months 
period,  will  approximate  $15  per  share. 


Nova  Scotia  Steel  &  Coal  Company’s  stock 
remains  inactive  both  at  Montreal  and  New 
York,  around  66.  The  company,  however, 
la  making  steady  progress,  haring  sufficient 
orders  on  its  books  to  keep  its  plants  run¬ 
ning  at  capacity  for  the  rest  of  the  year. 
Most  of  the  business  represents  government 
requirements  for  war  purposes.  Practical¬ 
ly  none,  if  any,  of  the  war  orders  placed  by 
the  Dominion  Government  have  been  on  a 
cost-plus  basis,  but  were  taken  at  fixed 
prices  with  guarantees  on  the  part  of  the 
government  in  respect  to  labour  costs.  Earn- 


TOKONTO  HTDBO’S  SHALL  SOPtUS. 

Operations  of  the  Toronto  Hydro-Electric 
Commission  in  1917,  were  completed  with  a 
surpluB  of  but  $34,600.  But  the  Commission 
is  satisfied :  The  general  manager  in  bis 
report  aaye  that  the  two  outstanding  fea¬ 
tures  of  the  year  were  the  rapid  expansion 
of  business  up  to  October,  and  the  power 
shortage  which  then  developed.  The  growth, 
however,  up  to  October,  was  one  of  the 
largest  in  the  history  of  the  enterprise. 


OPEBATF.  ELECTRIC  FITRNACE  DT  BX- 

■Vancouver — Pig  iron  la  now  being  made 
from  an  electrically  operated  furnace  in 
B.C.  The  first  run  baa  been  made  at  Port 
Moody.  B.C..  at  the  plant  of  the.  Aetna  Iron 
&  Steel  Company,  and  amoonted  t»  12  tons 
of  foundry  iron.  The  Aetna  Steel  OompMUty 
has  been  operating  a  rolling  mill  at  Port 
Moody  for  a  year,  and  recently  decided  to 
enter  into  the  maaufBcttnre  of  pig  Iron  from 


5i% 

IRTEKEST 

1 

rWEST  TOUR  SAVI>GS 

,  In  a  Debenture  of 

THE  CRERT  WEST  PERMIINENT  lOHN  C0NFI»»- 

SECCEITY 

Paid-up  Capital .  $2,412,566A1 

Reseri'cs  .  756.580.13 

RETURN 

i 

i 

HEAD  OFFirE.  MTVMPEG 

BRAA’CHES  :  Terunle,  R<*c!n.i,  f  aluarr,  Edmonton,  Tan* 
rouTer,  5  ictorla,  Ldlnl’urtrlu  Scotland. 
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'98^' 

94" 

07 

107  97 
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53%  55 
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mi 

74 
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76  75 

120 

120 

120  . 
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66 

66' 
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100  . 
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i70 

170%  170 
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25 
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25  25 

80 

69 

82  82 

75% 

74 

76 

73 

75 

74 

75  74 

81% 

81% 

82  . 

83 

82  . 

120 

120 

120 

120  . 

17 

is 

19% 

16 
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16 
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11 
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13 

14 

13 

16% 

13 
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Si 

61 
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PROFITS  OF  THF 

*  1 1  kj  U1  1  liLl  ]  FalrhTim  Snoraada  .1,  G.  GnlUrim 

PACIFIC-BIRT  CO.  !  . =“~«’ . 

:  J.  M.  R.  Fairbuni  ’aa?  been  arpolnte.i  rblef 

||/\f  FVrUt/^  ffn  llfn  1  '  enj-’neer  of  Canadian  Parifie  Rail-way 

I4|||  |||nj|,  I  |M  Wr  I  I  system,  replacine-  J.  G.  Sullivan,  chief  ensi- 

1 iVl  f*  ne.pv  who  is  retirin?  lo  enter  ptivate  prac- 

'  tice.  Mr.  Sunix-an.  howeier.  will  remain 
-  i  associated  with  the  company  ar  consu!'‘ins 

bile  Results  "ere  Slightlr  Below  '°Mr“^Va!rbum  is  one  of  *be  rompanv-s 
the  Level  of  the  Previous  Year  '-vost  popular  officials.  He  has  been  asslst- 
•T-t.  CL  '  J  O',, V chief  en.oineer  since  Ifill  hi-inc  entered 
They  b>howed  Substantial  Increase  .pnice  m  Sin--  'hst  ume  he  has 

O’er  1316 — Profit  a»d  LetSS  Sur- ,  advanced  from  the  position  of  leveller  to 
y  g~  •  J  1-  J  i  T- _ I  r  XL  his  ni'^sen'  o.tfic*-'.  ii  .  rairhun-i  has 

!us  Carried  Fonvard  at  End  of  the  ..jv.ciai  vr.rv  ’ed-.P  r.qmred  in 

Year  AmcURtcd  to  S53,026.  his  profession,  and  Th"  larr-^r  place  and 

titular  promotion  piven  iiiiik  the  decree  of 
recopnition  -p.aid  to  him  bv  tliG  company. 

iperattcns  of  Pacifie-Burt.  Llm-lted  spx  M'-.  ctullivan.  the  '-cirin;;  chief  mrineer. 
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NEW  CHIEF  ENGINEER,  i  nAii/iiATiAXT  oniArr  i 


SOX 

Hose  of  Luxite 

Navy 
Black 
White 
Gun  Metal 
Palm  Beach 
Dark  Brown 

Tiwo  F^irs  SL25 
Bon  of  Su  Pa!r5. 

Colors  as  selected, 

Pcst  paid  ahyuhe'e 

Rod.  Sangster 

213  St.  James  St. 


"ILL  LTILIZE  ROiSS  PLANT. 

CotsTianj-  1’  ill  ?oon  Be  ?IanT!- 

fectuTin^  Eevnivf rc  for  f  js,  ii'nf’. 

Canada  vlil  soon  ad.l  the  manufacjurf.  of 
autnmxitir,  rs-'-c!-/e.rs  to  the  Ion.?  hat  of  her 


DOMINION  BRIDGE 
MAY  BREAK  AWAY 


’^hile  Results  "ere  Slightly  Below 
the  Level  of  the  Previous  Year 
They  Showed  Substantial  Increase 
O’er  1316 — Profit  and  Lersi  Sur¬ 
plus  Carried  For”.’ard  at  End  of  the 
Year  Air.cuRtcd  to  S53,026. 


Operattens  of  Pacific-Btirt.  Llixiltcd  for 
the  yea,"  ending  March  31  last,  were  cf  a 
satisfactory  character,  taking  all  the  c..r- 


enmneer.  ,  ,  ,  Con’ornT  Eniovnnff  Exceptional  Ptos- 

Mr.  Vairbum  is  one  of  ’h®  ror.-'nanv’s  |  ...x  — .x 

moet  tvopular  officials.  He  has  hern  assist-  peiitv  "  hich  "ill  Shortly  Reflect 

?he  'hJrtrnm'hr^s  Favourablv  on  Market  Pos-ition  of 

advanced  from  the  position  of  leveller  to  the  Stock — No  Bond.,  or  Fi'eferred 

his  piesem  o.ffic-'.  M  iairhurp  has  {n  Take  PiTce den ce.  i 

feTOTTi  :n  ihf=  VrrT'’Frtrp»  r^'quiren  in  I 

hi?  nrofr s&ion.  and  th"  larr^r  nlace  and  :  -  « 

A  broken  lo’  of  Dominion  Bridge  stock  I 
recOjAxTiition  p3:<i  to  nim  r'  coiTipan>.  j  .  v  ‘ 

Ml'.  Sulii'-ar.-  the  I'ciirin  ;  chief  enrinerr,  was  taken  this  week  a^  l-o.  This  is  the 

hat  be°n  assr>claTed  wph  i)n'  ''r.,v...in.  since  minimum  ntiotat’on  established  last  year. 


and  ’he  small  transaction  cf  this  week  may  ] 
nrn-'  e  a  forrea.^t  for  a  firmer  and  more  ac-  I 


=  diarac^r  ta^'n/’^ii  '’"ive  c.--  tor  tonw  p.  had  transaction  cf  thn 

.i — ALwu..'  « — Aii  c.i.  gjj  irrportaT  pr*-!T:on  on  I'*'  l?^hroMU  *  a  a 

c!iia=UJicei  into  account.  Prat::?  for  the  tana!."  In  he  as  ^.npoa.vrd  a'.^utant  ^  ^  forrra.=t  for  a  .imor  an 
vsar  amounted  to  J101.551,  which,  added  to  thi'-f  enimeei .  m  r.Mu  ;.ar;  ,  yil.  he  was  live  market  in  the  carlv  future 
the  sm-pius  earned  o'-er  from  th-  nrev-ou^  ’ran.Merred  to  V  irtiip.  ';.  and  m  ’h^  sanici  :•  mteresyn.?;  to  nme  tha’  th 

•■ear  J  Jk.5ira  made  ’bo  -r'li'amnum  Tn’’  a  a";;'  a  full  bc«ird-!o.  iMS  shares 

.  ta..  .  .L  .3!  d — Luaui  Snllivan  f-nnerm*' nd^d  Mi''  ro'i.-irurfion  of 

aiailable  for  distribution  IldS.iJb.  Di’i-  'he  t'cnnauibi  Tiinii' ’  .t  mo.*  a iffinil’ ’  ^ ^fT’-nnins  of  Gip  vear. 


The  Less  Waste 

The  Better  The  Service 

/ 

**  CJLOW**  telephone  accounts  —  xthe 
^  accounts  on  which  repeated  efforts 
to  collect  must  be  made  ~  result  in  waste 
of  time  and  labor. 

d'k,. 

^  Moat  telephone  users  pay  their  bills  promptly 
anti  the  labor  and  time  of  collecting  them  are 
reasonable. 


siu'plus  earned  over  from  the  previous 
r  cf  J6ol‘4.  made  the  tr'a!  amount 
liable  for  distribution  IldS.’Jb.  Divi¬ 


dends  on  th‘  pvete’w.id  stuck  at  'h<'-  vave.  of  Tire*'  of  ‘'.n.',in®G.iri-  and  th,-  r-irtvin,  out 
7p.:.  pe:  annum  amovunted  t‘o  l45.50o' while  ontvmn  work  in  x„mhcrn 

41T>«?rT;>  Ho  n  i;-r '^rj  ri.-ytx^hl^  la  lH- 

'he  .anioim*  dis^nbutc-d  to  "he  common  Stork  grti  -  ir  H« 


-.-ri  vr  oitiCi.;!!; 

capacif*. 


sharchclders  amoun'ed  to  J>3  CV-.',  makini-  hked  to  vudui--.  m  a 
tht  enti.e  dividend  pav-menii  for  dirm.c.  but  hi-  ’iid-.m 

Mi  5^0.  There  v.-a.t  triHxferred  to' plant  Me  ht:  "-ndr: 

reser-'-e  and  to  reser'c-  fQ.  ?''rvi'-e  'o  ’h--  f'.P.K. 

!5;^d.  and  an  amount  of  M’l'Cr’  -G-as  wi.uen 
off  on  patent!  and  'ui'-estin.pnt;  in  othe- 
companies  lea'-in?  the  total  prci':'  a,n'l  !o;S  capacif. 

£-arp!ui  a-  the  end  cf  ’he  'ear  IM  dlS.  ~ 

TV  4  T.  .  r  AI  (,  AF>  .!  OT) 

Pirsf.torr  E.ernrt.  i  - - •  > 

.  -  kh®  company*  e.ays  the  f*,,mv3'VT  tVifiv  c  ft/nn 

v.rccto.rt  report  “almost  correstxind-  w'tii  *  * '  • 

-±e  first  -ear  ui  whi'h  th.r  Unite d  .t fates  ha?  '"''t’  ' 

b'^'^n  an  ac'n-e  partacipan-.  m  -be  C  i-ga:'"  i-  kdm 

Despite  'he  atnoima!  <ond:uon.t  rrem  inr  1 11. 

ou'  cf  these  cii-c’aini.tanc3&.  the,  n'-of:"  vc  •*- 

only-  -T.vSttJi  less  yhpr,  thos.v  ot  'he  pi'®- ' '  ■'hti’nian  o' 

ceainr  y-sar  whi„h  ■were  the  iarees'  'n  th""  .v.aiietac'.o!  *  !'■•.= 


m  a  f'  l'Siii  r-i -.inc''!  lud 
'Ufi -•'!T1‘'1V  ''.1?  r?  ] ’''■'O'}."  IIP-* 

'■-ndrrt'd  C'.v;::ri'‘uoui !.  able 
P.K.  d  ;r'nr  hi.'  (onneruon 
'(Xii  ''ll  ^  b'.'h  hr 


fAL?! AF >  -•  l.A.NP, 


vjfAr-tmae  tnciusta'is 


Those  -w-Ji  be  manu-  comiiany-s  history,  ■w'hile  they-  ar*-' 


(ii  Inilier.'  o 

The  Ci.ga;”-  i.  L'dmon''- 
1  prM--  ?  i'*-  1 1 1  .'  .n  I 

n  .4*  'b.v  .innu-a 

h3plm  o'  ' L 

Thi;  .v.a'.ietac '.0! '  •'.-•.=  ul’ 

antc-d  o-u!  pa’iny  a  d.>-M 


!.£.tujted  for  the  Amenc.aoi  arm.-".  Originally,  i  — ose  of  the  '--ear  endim  Marcii  f-.hare.  bi* 


th®  business  v.-as  offered  ’o  the  Russe.H 
Motor  Car  Gem  pan.".  Toronto,  but.  as  the 
ordsr  wo£  exienci'-e  and  the  eumpanr  so 
busily  employed  on  o'_ner  w-ar  vvork,  it  -”’as 


■  '  Tte  rum  of  il5  d'’®  hs.'  been  tran5te'--rx(j 
to  ?hc  real  esia'e  and  rlam  l  escrv  e'acco-an', 
br’r.giiig  iha*  actoun'  up  to  b<i  .Vn 

apprai-.ai  of  the  company  s  proper'ies  mads 


ultimaiclv  found  necessaw-  to  organize  a  bv  -he  .ymerlran  .4.rnra,-a)  f  omna'nv" '  .n 
new  companv-  for  'he  purpose,  in  this  ne-"-  nej-e.nv^,,  i-.];  .aiyp.  more  'ban 


company,  however.  R-assell  in'eiosts  ar«  yi?.®'’®  in  of  book  value-  nf'-v.  pe-  ’ 

largsiy  represented  ductm:  thi=  rc.scrve.  .  '  'or-- 

The  compari;-  w!!!  be  knn-»-ti  as  ’he  Vorth  -A  t'-ansfer  ha?  h-^fn  made  2 

American  .Arms  Compan-  Limit»yl.  and  wi!i,re=»rve  aer^nnt  tr,  pm-.dd®  for  'nro-oe  pnH 
be  capitalized  at  .4:’,<>.vfi.f..vci  Tbe  manufac-i  excess  proMs  'ayes  Tn  addit'or.  thereto  th® 
taring  win  po  carried  on  in  the  old  Ross  year  s  ®vrvenie  aceount®  bgvo  hper,  rh.arced  ‘’• 

RlCo  plant  at  Quebec  -o  hicb  ha  lier..  se-  'vith  r-overemen*  taje®  tc^taiiipe  i^Aer  xh.-.  *•*- 

cured  from  the  Domin.on  Go'-ernmc-ift  fer  means  tha*  the  con.pxnr  ha®  absorbed  ru* 
the  purpore  »h-as  relieving  '±c  lat'cr  ..f  of  the  -ears  r'roe.fj:  +>...  Tn< 


often  c>.-rrr-r:-e'l  t-.  ■.•.vn  o' 
'.s'  dcyv-ll  t.v  -l,e  tonr'.  n 
decided  t,r  nl  ;.r,->  ■'he  e^,.' 
hv-  iii.akiji  a  f'l'.-innt  •■■";!;■ 
Oil  a-. conn'  n‘  >  pi  ,ii  .iud  1 
■jf  4rl  per  fhav 

"Th'-  n“i(  e  rr.iiiied  t'o.-  '' 
ing  ihc  y'-s!  -as  '  (.'H.  e' r 

'or'-  TI'P  rivmiv,n.  el 
of  ordina.'  iinil  a'  .01  .i 
Tlfi.-'T  pet  ac'f.  In  .li-  an 
cents  oxer  th®  MM-'r  T»  ■'(.■- 
47;  res  of  un?ui"ii--  fit  d 
’4!  vn  pf!  asri.  au  ins;'.'.': 


■wehar  has  for  some  *'"o  --ears  been  a  -"'hite 
elephant  cn  Its  hands 

Will  Operate  hv  Atifunin. 

Although  some  of  thu  machinery  in  ■'he 
ortg’lnal  fariory  has  been  dif-peis.=,i  of,  ‘here 


excess  prof’ts  'ayes  Tn  addition  therp.e.  th^ 

years  ®vppn,sp  accounts  .have  be®n  eba'-ged  '"’t 

■’ ith  ftoveremen*  tajcs  ’otailine  "rb'',  *■*-  bf  -  asr. 

m.eans  th.a*  the  cornrsinr  ha®  absorhoH  ou' 

of  the  "e-ars  nrofiti:  3  te„3i  Tnt-  corn-pan. 

Cro-.-'-rnmen’  tans-s,  in  addition  'o’  rr-A,,-  scmarifi:-; 

local  tisse.  “  Tf'O.  apn-ToMiraa' 


m  th®  ®3ni®|  vr  jj  intrrestdr..i-  to  ne'e  that  there  ha^:  not  j  q 

I'lc-rr.  Mr.  -pp^^  ^  (jy,  .-hares)  traded  m  ' 

.-■tnir'ion  of  ,  nc 

riifficiilt  M-in'-e  'Im  hcriniiins  of  'he  year. 

'•vrrviii,  out  Th®’';-  IS  no  dou'et  'ha.'  the  corapany.  from]  COl 

’!!  soil' hern  the  point  of  view  of  cai'niuzs.  has  ag.'sin  r®- j  ^ 

ib'ii'y  lu  111-  t()  form  There  i.=  consldprahle  ac-  ! 

L:fji" ;  M ' 

n'-inreiius;  several  plan's,  and  the  subsi- |  ^ 

al'vvo-:-'  un-  dirrv  companict  al.so  ire  adding  to  an  al-  j  .  , 

•■'.nil?!,  able  reae!;  s'rong  financial  poii'ion. 

'  understand  that  the  St.  La-wrenoe  ,  W< 

•Ii  '!■»  h>  -  b  hr  * 

i' m  another .  'fjmpan,-  has  receivth  a  por’non  or 

j  the  Go>'t rumen’ .?  paymen*  on  as'ccunt  or 

th.®  con.-triic'lon  of  'he  Outvbrc  Bnrl.ie,  and'  ^ 

L-Yr^r?.  tha'  'hr-  bu.®;ness  vviii  -iv-  en’'.rel"  t  Ic-anecI !  th 

I  up  i)' fere-  'h®  eii  !  cf  Svei»'''!V!lvfr.  ' 

'll  am!  Tull'  '  M  ®--  piebabiluyth' ^e.  hea  y-  cash  receipts  ' 

_  '■'ll!  he  held  by  ti"’  cer.ipan'-  until  smh  fme  , 

-hoi-  '  ■’■  '"  *’■'  t'Ti'sid.ari--;  h.i-®  bfi.u  lio.uirla-'-  B 

I  C'!  v‘ h‘'u  wai -ord'V’.v  <>a.=e.  i 

i.n.-i  -  1 It  lYeHiicfinii  liri'vi  aiif!  ■^iti'cersi'tl.  B 

!' r\  >■■)  '  (Ompauv  inaKin-  a  rie.a-  .®:i.<-wss  in  .  E 

'‘j"  '  .the  ni' -'dui. t ion  of  ma'-int'  engines,  and  tyif.  j  fa 

®  y*^i'  ,  ;h,''i  ;..na;£  now  u  on  a  ui-hi'  pi'of;t.iMe  !  8 

h'-,‘Mb2.=  ::.  i  B 

!®  pone..  j  •' T  t'-iinn?  censide’-ed  we  -m.qy  look  for  a' 
r  ’'-iM"' lilt!  lit  ib.a’  las'  year's  el:' rdend 

n  pi.  -e  ,.ru-].,.  t.r.,,  .ijiniild  so  a.']' c'-.®®!'  aftcc'  mai-ket  alBrytray^a 

-  .1  il.' .at U'.i  I  <--icn  to  'b®  nn'ii*  of  <  ri*!rizing 

I  til ®  i.v.c*  fiscal  s'.a'ement  m 'ticb  .-Imuld  b.ave 

'*!  "!?,  11  '  on-.ide'-®d  as  beinc  ■  e®'  .  .itisfar'o’-v  _ 

'■  'hn  '  t^v"  esp®''ial!''  'n  vi®"-  ®f  'be  losses  i-ni-.i-hil  in,  m'  .".m. 

'f  "fi'  ef  'be  iiian')f  ic'nnnn  d'*!'."  tni''n'.s  TA-AVT  'Ttmir 

Ti-,,-  r,'i;np.,o-  (  .ai-ned  f®'-  per'od  eilde®,  Oct  A.  .  1  liitjJH 

'  *’*  f!!.  1  >1"  pc'  roof.;'.--  Ilf  v  hi'-h  vva.." 

.'  *1*!  en'ia’  to  t'  2  p.c.  on  'be  ®'oi  k  There  are^  The  London  riiianr- 

'  'lie-  ■*'•■"'  acco,;n‘  of  bonded  ’v- ■  tpfluential  convunittee 

'  ■  *■  ■  delvtrdnr.r®  .and  no  orefi- ’-'-ed  ='<icV  d’vi-, 

Idemi:  There  ,s  no  .e-n'or  s'o.  k  or  boner holders 

■-v.=  '.i!nirnti  '  (on-mon  stock  1’  -iGo  is  for-.yG®?  in  the  disciiss 


^  But  some  subscribers  overlook  their ’bills  of 
neglect  to  pay  them  promptly,  and  thfr  work  of 
collecting  such  accounts  is  laborious  and  time- 
wasting. 

^  The  eliminatioii  of  waste  in  the  telephone 
business  means  better  telephone  service.  When 
we  can  do  away  with  any  waste  time  or  labor 
that  may  be  involved  in  fumishbg  service,  wo 
can  put  an  equal  amount  of  time  and  labor  into 
the  service  itself  to  the  benefit  of  all  telephone 
users. 

^  Help  lis,  hv  the  prompt  payment  of  aceoxmts, 
to  aooid  waste  Ume  and  labor  and  to  concen- 
irate  on  the  enormous  amount  of  necessary 
work  that  war-time  conditions  demand. 


•i-i.-i  <>r  nc.i-!.'  If.  .1 

!  (i;  the  riilu-:.'  ;c! 

o’-  g®'t  V.  til.  (jpi- 

i'0.®.'ili!c  po'.nv  i'-® 

s.  'l  fi'  d-.-pnjj; 

iin  ''n  pc.  fl’.i--? 

li  :i  d-vidtaii 


f,!  ■  tb.-  kind  .  nl'i  dur- 

.  O'  '-''  -I  ■  •  .-'  -.3"  f  i  - 


■f  I'l  . 

vu. :'®  '.-lid-  31 
■  Ml.'-  pc: 


The  Bell  Telephone  Co.  cf  Canada 


"  ANT  THEIR  RKJHTS— G.T.R.  ]  MTUX.^T  UOl  BI  E  IxrOME  TAX. 

-  *  The  Toronto  Mail  A-  Empire  .ioins  In  th« 

The  London  riiiancdal  News  fays  that  an  i  campaign  against  double  income  ta.x  trithia 


ir-i!u®nt!al  conimittee.  ha.->  been  formed  fo 
rt'fjresrn'  the  ho'ders  of  (irand  Trunk  socu- 


LriBTLrnF-f 

ISIS 


Tf'O.  app-ro:;ira.a 'zn. 
sund.""-  tewnsi.e  . 
tion  bsvf  th®  m:r 


tinn-.-d  ■”'.=  '.i!nicnti 

”112;  i  T 1  - 

'■'-■'u  i~(i  of  'jud  and 
uiirc'..'!  2]id  ;n  ,idd'- 
:  -.-.zh-  -  on  approyim- 
I'l  r..'r<  fands 


'he  Tfmpire.  b'lt  dors  no'  offer  any  sugges¬ 
tions  as  'o  tbo  principle  on  which  tJie  dlf- 
frren’  srlf-govcrnm.c  elements  may  deoide. 


in  the  disriiK-ion?  tr,  iic  held  ''  !ib|^hicli  of  thfin  is  to  sai  ritu-.e  the,  privilege 


£  still  sufftcient  cm  hand  to  fo-m  .?  'aurjeus  c'.4e» 


'I'rt  i  -r  '  of  'k®  Dominion  Rr.dgf-  Canadi.iD  '  .aoinc't  nunisrcrs.  ‘-Th®  forma- |  of  tavinv  an  iinome  v«-hosft  source  is  in  on« 
di' ioend®  hav  ®  be-r.  paid  !.■■  the  subsidiary  Tii®  oomm-;ife.e,  says  th-®  rapt  r,  "or  |>art  o!  th®  Empire  and  its  recipient  in  an^ 

rm.  raiiies  which  ws  heliev®  seviva!  of  the  Ic.-idmg  ’  other.  The  M.ail  &  Empire  says  .—  'One 

*bc  r-rd  of  D'  -’obor  tbp  tote.!  profit  and  rf-na®  in  the  Loiidoti  t-tcck  Fvchang'  vviMj  national  income  tax  is  s’liely  enough  for  any 
lo's  .-t!’-ri’’s  wvf  ? ;  (■  Tf'  ■  T'"'  ns  contraetcri  1  opre.sen'ed.  explains  the  reicn'  reviv.al  1  |„an  lo  be  l  egnircd  t,i  pav  in  war-time,  or, 
wr"  ,i.Ci  IvT  'Hb'iiand  tor  Tnink?  .a®  It  is  hoped  that  f,^,.  ,hal  matter,  .at  anv  time  Many  British 


of  a  substan'.ia!  plan'  T*  ''I'l  b®  two  or  ®es®t'-f 
three  months  how  ever,  befor®  ih®  plant  ■■■  lil 
b®  '.n  active  operation  ".400:12  -  -  n-  -’-i® 

The  president  of  'ha  Vorth  .American  ■ 

-Arms  Companv  I3  T  A  Russell,  and  the  '  “ . 

\'lC^DT€?ld6Jlt..  ^  rc_  V.£a]  €Atite  p, 

zpsetiv®  vtce-presiden'  ar.®'  manager  c®  ’it®  Xr-r* 

R’a£S.eM  Motor  ‘.ar  '.’ompar.-'-  Tee  latter  '' sst 
will  shortly  take  up  h:-  rem.denc®  in  Oueber 
The  genera!  manager  of  'i®  ®ompan"  v  -t; 
b*^  Ttoniir?  forinfirl^'  !3iAii2sr65r  of 

F.oss  Rifle  'Tom.-nan"  In  ad®iit!on  to  Mr  ...  , 

•  C0!310a!2’“  ■'*”^11  k* 

coEn?2i.T!id  a  D'''T"2n?i  of  "xh^  oM 

ILos?  F.ifl^  or za ‘xinn  • 

^;>c  b”'  CrO'^^rtinY^.G^  'iurlnr 

the  process  of  lip'zidatton  -wbi^b  has  b®®n  D;- 
I'OtCg  OD  dUTlSg  tb-F  la??  tlGrlF-T 

^  of  r-"  ]r»hG  Fla::" 

T^ls-  15  C-aGa-dc?  ?  ^*r?^  "Jz** 

Iclud.  Tb®  6;X*.®n"  ■^Hr  ir’itia*  oyi®:*  **  hf'"  Tsass  F.*** 

’publi**.  In  *h^  r?  izlif-L 

cf  tii6  Vmted 


.if  SET.* 

1  320.2- •  \,aZ4  4 

.  :<f.4 

-•  -  ’30': 

.  1^4--  :j  • 

PECFTT  .4>T?  tC&F. 


M1S-4PPLIED  EFFORTS. 

C.  S.  feheel  ^nblecfed  G."-rsm!r.®!ita! 

f.rltfclsui  For  .-'■''■etlen  I'reift;. 


Xerr  York — In  its  indictmen-  of  tb®  -war 
d?rtrflt£*rs  the  Feder®!  Trade  Commission 
•holds  up  th?  Uni'ed  fyates,  .-I'cel  Lo®pora- 
tion  as  a  sort  of  'hG-rrioi®  e.v.-zmT’!®  In 
OGd^r  to* indic-a^s  r'^'oti^o  In  If'l' 

■^.he  «mraiiS£ion  prasenis  •'he  following  fU- 

•ure*  . — 


^ 7S.7S.a 

9-*^  c.u»tvai..  MAjr”  t« 

- Lisbiiilirt 

r- 

i=--a:  .  l-4,.9!®  ;«44-  r,'i  •i;-',  T.  -■ 


■  iSfeJCJU  .".S-.Cg-  39.355. 

cel  t.otpora-  N'e*  "F-orki-f  C  aca' 


2' 0,1 05  'l.-lSHf 


INCREASED  blT'/irAGE  DLLS. 

The  intreass  in  ci-ound  rfft'  .ir®i  mump- 
29  73:  art  d'ue.'  on  c.'own  'jn'-f..  rn®:;  r  Infnre  in 
'ce  Prov'nce  of ‘-'-i'-l'®-  •’■h  ■  h  ir.nojnt- 
®'-j  laft  -''■ek.  hzi  ■.pyi-.-;r.-'-  ■■!-®n  "z-,'-®!®d 

1.1  !4‘  -I'..'  ;.,o'_ie  inve.vK-'I  .  i  y®-..  ®!.-' '  inmn'  'o 

'i-A'A  th®  p-o.-.t'  of  '!)■  L;n-'-  ®  iiTl  t'.ap-:!  t  ua  - 

’'an*v"?  c*  *h3^  ^rr; •’-I'c '«*♦  ir- 
iard'“'d  b'*’  G”*'*  coiGT'mi'':-  ’hf-'.icr'  ■' 5-.  l-a'*- 
ir.g  b®-®n  ,ir'->'p*®®’  h'  :r,'-m  ,-i.:.  a  m'-in'd."- 
9' 4-.  a’'®ananr;en' .  ’®i  zo  in'o  i  t?,  i  i  -i.'-rn,  ®!ii'--’ 

7.  -7  ins'ead  o'  ''-.liy.nc  nn'i'  'f'e  '''  inin-i-'O"  of 
5®,  .‘-5 ' 'h,®.  'er-'i-r;  pr;’i.®a-i,  .i-  '-u' b  i-.i-'k-,  tv-.,-  (.■>■.-- 

- -  ®®nmcr'  ba,£,  a!w;.'’ s  i.h"  cigb'  "i  f®--’.-'-  ib® 

i’N'gIo  term?  o*  i-ronn  '2:1®.'  k-'ii.i:.  Tii®  -n- 

7.’,,,  rreased  ^rour’®j  ®en'.  .ior''  from  'la'-  1 

4j,en5  -i®!]®!  ".-bi'e  the  ne-c  ' -irc, ,1m.--  n  .’.i  ap- 

_ _ pi  -'ll  "'oc-.l  .T  .-  nc  : "I'Uic  •v  iir®;- 

4.1  .,GG  Tt'-i-2i,  -f..2;;7rd  '  -.nip-.T:  t-  tea'  :h' 

'  r®®j'j’.!-?rni  n’?  of  *!.'  'pu  1  j  ii®.'-® 'rm  ont 
4i5(v-  ii:®-tic  ®®!  ,4  demand  f®'-  a  '-ir'hfr  .rininhii 
-ei-i-  t-iM  ‘■'■'■’M  tb.  h'-).if  i-.=  ®'f  ®r'V'>  ti  'ai'd?  n.9r 
29.7S.9  'icniarh  in  view  g'?  'b®  i2®gr  .-^-irric.  v,ow  b® 
mg  ®v:r®t!®l®d  b'  -h®  l'-®--.;!--®  on  ?®)i-?.-t  yo 
rH  1!  , /lotion  '9z®l  ®?fo’-'.''9'  ®tt  and  'b'-®  iti.i®. 
V' :  f'-'r®  ®o!l?fP'®d  'o  an  ;.t:ii'.fxjia'®‘  it'-rmn  i®- 

j  .tlfld  I G  .^ !  r 1  ll  Z  *D*ii  tAn  ’•«  .*5  v  pc;ir»r) 

PrOrr»^GFG^  b-,rv«hcv  unr]  I»r*r'  •'''■|‘■^  ♦■Jf. 

"'il’  •ovru.’t''-  t  r»f 

; - 7”  t.bF  FO’T’TvJ- ’dV'^  ^F‘,:;<'iT'd  G  *' 


ID  t..F  London  t-tcxrk  Fvrbanpf  "'111;  national  im  omp  tax  i?  suiPly  enough  for  any 
.e  1  ^presF^n^ed.  ex'plain?  reten^  rofual  man  lo  bf^  legtiiicrl  to  pa'-*  lu  war-t.inie,  or, 
of  oemaiid  tor  T'-unk?  ,3®  it  is  hop®?!  that  for  that  mstter,  .at  anv  'imo  Many  British 
Vc  ®oiimiitter-  -ri!!  b.->  snrcess.fiil  m  e.st,9h-  investors  are  now  paying  'wo  very  stiff  iin- 
iisning  the  ri.tr.hr?,  of  the  ®0'ir>na.'t'  u-Iiirh  +x-.--  1U^  k- 


r  I'.  ITTFEKbl!''  tnrf.RT  LOrAL  FOOT- 

!Vf,. 

It  is  now  brought  011’  'b.i'  .American  ir.- 
tevr.i.  1.  v®,  urn  vrpnw®.fl  t..  b(.  seckina 
Jtn-..  ,-en''-ol  o'  i-.'.tir.s:'  i:-t®vnr..  .JJ  2 

Fi 'll' b-'  anadta.;-:  banliir  m-r'i'u'icii  wyh 
hc®;ci -JU  i:-' ®® I1’  ■■'or>’®®3!  bixe  been  'ir.al'ie 
f’ulfi'l  tbeij-  hop®?.  Th®  fffoi-'  !s  ®M- 
pliine®!  at-  he'c;  ca-.r-.t c!  -'iti-i  'h®  sun®'  !d®a 
'fii.t  !.9S  proiipifd  I  .in'ifl  -t'i  hanks  'o 
secure-  1  cpr® ecn' .-3' '1)11  r  1  n.*®ri  o'.-i'es. 

li  -.■•ac  'b't  i*  ’.‘-nulfl  b.-  impeisiblc 

.,nriire  tills  focithold  t.ltro'iLb  'h®  Lncer 
bank.s.  .xro'-din-  to  'he  ton.  so  '.h®  effort 
was  mad®  to  a*'  -tti  in'ei®®'  in  tii,--  mo.st 
'■'.f]-,  sii'a'ier  ‘n.miin'ion  'ii  nod  st.vndlnc 
WneTi  th'  rtfo't  n-' nif' I  1.®®!  0:-®!'  th® 

hank  'liana r® ni®p’ .  -p  ''"1-  '  'n'-'ir®  ''® 

.nnlrnl  ®  ■ ''t  u  1-t  I  f-d  ,9  ITimb,  r  <if  ;t ,  =ratt®r 


luui  .'iiccer.s.riii  m  e.stab-  ;nvrstors  ar®  now  paying  'wo  very  stiff  iin- 

iisning  the  rig-.btK,  of  the  ®Oimpa.n'  whicb  |  rorne  taxes — th®  one  imposed  Iw  their  Gov- 
h.a'p,  looeivod  s'lch  rcani  consideration  from  j  ornment  a'  home  and  the  one  imposed  by 
^Ganadian  authortties  in  th®  p.a-st.’  j  th®  Government  of  the  couut.rv  in  which  their 

^  -  .  I  Tins  hardship  has  been 

THE  CANADIAN  CAR  CASE.  I  man'  times  hro'ight  to  the  aUention  of '«fia 

_  *  *  i  Br’iisb  flo'ei-nmcti'.  hnt  so  far  it  has.'-sot 

I  seer  n?  W  .9V  to  waive  its  right  to  1®'-'-  -upon 
.  roieedings  were  continucid  in  (  otir'  nni  infomes  alrrad'  taxed  lu  the  foreign  coun-, 

,  FTblay  nio.miinp  in  ronnec.Uon  'v-ith  the  rt-  irrv  or  Rrifieh  IViminion  in  "'hich  thev  wer®®-® 
cert  v'-rit  of  mandamus  taken  a.eainst  tij®  dki  rj'mfd.  As  Mr.  Donald  Macmaster  k«®cn-tM' 
rrriorf  of  (  dnadian  f  ar  huundr* Coir-  out  m  Gi?  Britipli  Hotif-c  of  r-ornmor g  some 
pan.  Lirr'ite.d  bu*  o'ving  'o  a  'e<  hniraUtyj  fprrp  wi-rk?  airo,  *h®  unesrion  is  not  cme. 
the  beanin?  -wae  postponed  Armime-n'  L"  sim-no  ,-.f  ir.  «>- 


the  _ea®!ne  ''vae  postponed  .ArEtim®-n'  'n  simp!'  of  jiistir®  tn  Ind'vid'iaJ  inves'ors,  cm 
t  ie  ®43se  was  r®)n'!nued  as  The  I-inancial  gffprt  ti,®  finance.s  of  ’he  United  K'mgdor.' 
Times  went  lui  pres,-?.  r- 


wini  XI  p  ee.s.  alone,  hut  p  is  of  concern  io  the  Emnare  as, 

'  a  w  b'd®  T’  ‘  .ariiot  he  the  InieC'lon  of 

'!•  FI.  KOSSFTF.R  FV  TfOXTKF.VF.  un''  Hi'tirh  tl-nvernmept  to  penalize  Brit 
An  interesting  '-isitor  to  Mon'rrflT  this.  L''  money  in  Can- 

week  W3.?  .1.  H.  Kosse.et  the  newlv  anponit-  IV I' n  TI 

-J  I-,. _ _  .r. _ . _  -  ..  .  ih®  i-.nii?ii  l-.mpire  But  the  tendrnev  of 


•be  bank  -'-i'  m  3  pi'Tpno'is  ®nno!"or  ann 
•hat  .iitho'iih  it  -va-s  pa-  in.  a  '-omp  ii  a^'veiv 
rate  o'  d'-'-.dind  'b'  trosi'®fi.'  'inder 
f^ir'her  proz®®?.-  .'®'-®  .ood  t,ii  an  uirre-i®®, 
I'  war  I  !a-’’i®d  ho"®''!-.  ihiy  oj.-r®  -'a:  no 

t.-.j.-  f'f  thf  -l®.-;  n®  3s  "  3’  '*2.?  •'•®'!1 

.''■.urfd  'll  'll®  hand  -  ®’'  !®9d-na  i.hartliold- 
®rs  lu  th®  d:..®!!®’  ot  v!nn’®®-a!. 


ini-a^n  eiv  , ^  ^*Ing  rerogninon  of  Mr  Ro-'seter  s  ®.v 
(.1  under  I'U.-ivo  expeiienee  in  .shippinr  matters  and 
,  ,u,-r,.-o'“,  in'ernationa!  eommeree.  I 

r®  -'a:  no  Roa.".p,ter  L?  fiPi-t  ' r -pre.ridcn*  andl 


t* ^ G*  ciTic  VI 

V  l-tpri  '4 I  *r\ 

cl!®r'  pi-efi'e  In  l.^r  F.AIT  ]N(,  j  b  o>  TYfr  RAf  F,  z-®i' err.nieir  an®i  'i"®.® 

s  the  foiio" iUg  fi?-  Tisc-,  Tc.onto  Giobe  e£s,ay£  to  rye*  *hs  Ftgbily'  of  ■^'ork-iii'-  •  e 

Pro'inc®  of  Quebec  or.  tJie  back  b-.’rnaj®.'- 
P.C.  on  an  luteresia-ng  forecas*  regarding  ’be  Vax-  h®  .®taeee  m  'h®  r®' 
'et  amount  inr. '  cess  of  •b?  next  ’''®g,orv  Txian  'u  fbo  n-c-'  arc- ®ba-cre.L3=  a®  fo-b-.-v 

ings.  in  busines:,  ince  Tb®  Globe  says.—  "  '  .cbo®-'.  bens  tb.  .2--. 

2^'t  -.45  _ 4  •)  ^  I .  ir  probable  that  when  the  n®?'  Vicnr--  bairam  an®!  heml'-wk,  'h 

Ojf.  r.Fi  ijc  Loan  is  placed  upon  'bp.  mavk?’  't  'i-tLi  be  wooii'l- 

.ntil.^"?:  ®.r  tha®  tkp  Province  of  Q-ach®'  wrhp'p  '  '  nvi  r.' 

.ozh.LOT  2  S  much  more  libera!  purchaser  than  war.  the 

I  wijpn  tbe  last  loan  was  floated  In  C'cmyA  Rep’  ..  ir:  nr 

‘  fir-'  place  polittfa!  conditions  are  mo'-®  otiimpatre  ,  .  t  r,; 

favourable,  whii®  in  tb®  second  place  the  -  — - - - 

ammun’ ‘-before  d-®-  propi®  of  th®  p'mvinc®  have  boAn  aco'iir'up  RAM'"^A'  P-MM 
-Tbe  pet  atte.  The  iioiiu-bu.' inj  babit  dnrvnc  th®  'ac  for  ,  ^ 

Total  amount  In-  months  'o  ,  treater  ovtent  than  f®'-meri.-  ^ 

a.:®prding  to  tne  Cltv  of  Montreal  s.®ruHHe5  'oY  Ax^nirie' ‘  C 'i^T^rtmer.t  , 
-49?  IS  M  M0.5ro,P0n  pu"®  wtdelv  taken  hv  sman 

Df  ml:  earnings  -e.  tj-roughou-  th®  province  That  ibis  ha,v  hge  ^ 

-?  waji  only  ll.T-c  ®®m?,id®rab!e  Influence  in  ®duc-at!nr  tb,  ru'b.  -  ,;W®t'-'® 

ap-Av  of  fact,  a  por-  !i®  veg-ardine  the  meritc  r,f  iy,„,jj  ®  •' 

nvc-£*r-d  in  Liberty ,- men®  puipos.e?  t_hf,re  ran  h®  no  doubt  "I'-hc-v  _ _ 

.  r-«i.A,4  0.-.A  mibm’t'ed  th'-  pT>"M,  ■'•TIT  S  AT 

r.'umr  c*  s’uWi'yufc!?  tu  105  ppc-.ince  o»  Penman?  hold?  s'cad 

"  —  7--  '3-iv'-'v<  "a?  1-''  ’u4  oT  one  tn  trs:  e.  ponii-  't-.^  -n  or.'-  i-.rri’K®-ri  i,-,- 

wn  ®or  :C-14.  Th®  lation  -r-boe  rt,®  amouiM  subcertHed,  '  ••fg,.-'.,,;,," 

1  -  '“--t  -■*  *T4  a«  ._.v0  Tb®  ?-.jb3crin*i..:n  per  'ani’a  amr.'j-rrAri  'a  tteit  i.,- 

®d  r'®su’a-3b!v  tne  .,.^3  ,41  tr,  ..hirh  on  'hat  basXs  pigeed  bi'ctorv  o?  tkA  ;nM.T'.-.„n 

ion  would  pet  hold  Qii®ber  fou-tk  among  the  province:  of  'h®  d'eate’  tha*  esm'nfw-  t 

Idea!  rate  of  re-  Dominion  '  '  .r-pj  Ca  iVen  br-e-'a? 

Th'e  fac-t  is  r»®rw  true,  but  it  is  aitotetbpr  inr  tr,  fill  emaettv  .® 


Net 


re^rdin^-  tbe  3uc- 


l4-;2'-'4  1.43 

24  9 

1915 . 

^  ,  r:>4  ^2^^ 

J5  6 

1915 . 

..  rt7,rib7.''"?: 

5  ^ 

a3i4«,  , 

4k,o:''i.407 

2S 

1913^:  . 

I'*?..':'’.*!’! 

i  r 

1912..  . 

*  .  4  .  ."l  5,4.1  * 

4.7 

pro-.-  "5?^  ^ha~£:f'.=  1?  .a?  (•*• 

.tbO'*T  GS"  'b*  r:3‘-.  t.n 


Vig  1  ^  a  TG  R  D  b  !G !  'V  \ 
"'ood?  1 : 

nvi  Ratr 


RAMSAY  TATMT  ro\DM\yA', 


*  hr  ipn  TDG 

i  ’*! ;  *.  t  -I  G  ^  b  ‘ 


f'n®.i!t'nns  in  'h.; 


h®  .®tang®  in  'h®  rroi;M®i  ifi®  .:tum-r'- 


:*'niir:i?.®  bpw 

r>v-,trr  TVOpla® 


h:®  r  ripe  -makirg 


The  1P17  prof!*  is  the  anmun®  ‘before  do-  pcopi®  of  t 
rtnotion  of  F’cderal  tax?-  the  n®'  aftei  tbe  ’ooiiil-b’ 
tgxee  -woe  <224.21 11.064.  Total  amount  in-  month?  *®* 
vested  in  the  b-uriness.  a<:cprdinE  to  tbe  Cltv  of  Mo: 
■Trade  Commission  e  fig-ures.  is  ii  T20.5f'’,cifin  -weye  iu''® 
so  that  the  proportion  of  Mi't  earnings  ve.  tbi-oughou' 
malnlng  ^r  s-'ockhc'.dcr?  wa.:  only  ll.lLr  ®ons.id®rabI 
an'i  no*  34  a.?  a  matt®’-  o’  fact  a  rvor-  !i®  vee-a.r,j'n 

•tion  of  thfa  I’C"  -r-o.?  invc-sT-d  in  Liberty ,- men*  p’aino 

■bemis  tbA  las* 

Of-conrse-  ’he-  ISl"  profits  cf  United  Stn'os  r.'umb~"  cf 
SCfeel  cc-mTa,rc  vet—  frvc-arnb:--  — •'■‘h  ‘h-- 

on  investment  shewn  for  IC-ti.  Th®  lation  v-bii 
covmtiT  -painfiilT-  reraiis  L'l-^  C:  a  "ear  c*  <T4  2«'..,vO 
indnsiTTia!  depression  and  pr®su'm.3b!v  *5?  ...a,  444  t? 
Pederei!  Trade  Commission  wouid  r;®"  hold  QiieKAr 
1314  -earnlUers  to  be  an  idea!  ra'e  of  re-  Dominion  ' 
tarn,  Th'?  faot 


Liicien  R®a’id®v  nr*; 
'  m®ri*. .  J  Canadian  di  partment  , 
samp!®,  f  r,  after  a  to  1;  mme 

ivestci-e  p^^vm-r  of  C'ue'rc-r, 

has  ha?  ptina  ■  em  .:,a*L-f.9®»o,’ 

be  piih-  eniovin.j  a  '  ®tv  .9®';',  ® 


.oarer  'if  'be  Kren'li 

fyf  *hr-  Pqn-i P'iiG’ 

f./'t'inn  thl  ^Ui’'b'NU* 

*'C  p/hr-t  5  hticj’orpc  ^ 

IT  Thr-  .  ■!  a 

-  fa’jve^fjx-c.^  ir>  oM 


MAhlAG  FOR  ri  FTT'  SAFFTl. 

.An  assur®n®®  hi  -  b®eii  1  oi  ejv-'*.®!  fr®im  Sir 

1  ,ier  rron.l;,  Al'yi'n''  ‘irn®’’-9l  '  the  M?v- 

®l:3n’.-  .A.5EOci3*’cin  of  Montreal  tb.a*  be-aouid 
gi'c  his  bfvi  !i"!niiou  ''i  'b®  matt®!  o’  rep- 
-,  i-eTi'a'Ionr  -xhuh  'h®  Ass'i' rjtioo  had  made 
rccardme  'h(  reanner  in  whtch  ji-atl'r 
-af‘-'-  IS  bciiiE  V’lc-naced  k*-  'h®-  tel'-a.se  o' 
prifoners  f’-oni  la'i  on  terbnica!  zroiinds 
ibroiigb  s'Tnpin  error®  on  'h®  pat*  of  the 
'  ®iurt  fl' rk;'  o®  ei*'  'hr  Rf-'idi 

The  Associa’i'iR  made  spet  !a!  ’■eference  io 
,-ne  ,  a:?®  of  Pa'inirl  i;"!dbi  ’-g,  who  had  been 
fn  in®l  g'liltv  of  't®-.ali!ic  al'fiij*  .rnu.cioo  n'oi'*!! 
o',  good.:  oil  e'-irii!]'®  a®ci]'ri'i!a'ed  h*.  rt.i’i®:!' 
.in')  evpi'iisi'f.  :n' ':'.'tig-a'“in  on  '.i'-'  iw’-t  of 
t h*'  !®»?®!  E 

The  Association  air®)  represented  tbat 
®ither  ro!e-ases  ctf  c-ririinalr-  oL'cnding  in  va- 
v'o'ar-  "'a"?  ai":  rc-mi!')!-’’  ®-''®!*''d  and  *ha' 
fbe  git’ia*  on  ®a!!s  tor  a'lfho’-i' 3'!'.-?  getjon 
The  prompt  i-®spons,®  of  the  A.ttornc-y- 
G®-n®-r.al  is  rcassutin.a 


imhir  ,.f  ;t,  erat'.  r  Thivf-ctm-  of  Onr-i-^no.-r  ' ..r  ii.r  )-.,„  a  'ii  iiish  Empire  Bui  the  tendency  of 

®i  :,!i.'ir®-l!0.;'l Tb,:'-  I  err  ,:'iv  --.®<i  'In'  ^  „  X?"  -r,  *'  '  -9  doul'le  ini 'im®  '.ax  rnnuot  hut  be  to  dls- 

bf.  hank  -'.j;  -n  3  p' ''tpei o*is  cntiriit’or  and  1  :i!es  .ohippinc  BoairL  This  appointmon*  r,,pp  ,hr  investment  of  Br1«s0i  monev  'n 
;  ,e  ,  .-cTM'ii'-i'n  Aiv  ,'11  ^  "Lng  recogninon  of  A  r  Ro-'setor  3  ®v  „  ,-  u  r.  „  .  .T  7-^e  '  - 

i  J  JT  ' LTT  - 

-  ,b  '  tm  r.  no  M,-.  Rora-.c.ter  1.:  first  ' e-pre.sldcnt  and  1 

l-n;  at  I'  ai  '.a,?  ;-eU  ntanager  of 'he  UaCfi.  Mai!  .'ktea.m-  fc,re,.-m  c.o,,„,rlA.s  shall  he^  ey«mpt, 

<  le-iri  ia  .‘lii®r'io'd-  thip  1  dmo,a ii.-. .  and  i?  also  hAa<)  of  the  San  V  J"  ri  a.n.  he  ought  *0  he 

on,®;;.  .  Francisco  Kouse  of  Messrs  W  R  0®^,^  J  read'  .0  ro  so  far  as  to  ?ay  tHat  Brifcsh  in- 

■'  ■  f..cimpany.  The  latter  firm  are  represented  '  "r?  ’'’'"f  " 

-  -n  fanada  hv  M®s?r?  Gra?  e  A-.  m  Limfod  T  "  ’  ’T-'’" 

n.tr  SAFFTI.  tn  whose  offKCfv  Ml.  Rossf-vr  pa'd  a  vf-i' ’  V"'’’''’’"'’  """  5*^  between 

wbii?  m  tbf.  Cltv  ■■  1”’^  Dominion  'av  and  the  tax  ienahk?  in 


comes  taxable  in  British  Dominionc  shall 
no*  be  railed  upon  to  pav  into  the  P.ritist 
Trca.snrv  more  'ban  the  difference  between 
the  Tiominion  tav  and  the  tax  lerlahkv  in, 
tile  United  Kincdoni. 


rrue.  but  ft  is  atto,5«ybe' 


ft  nmy  fairly  be  admined  tha*  'bA  Ttolum®  possib'®  ’bat  'be  people  of'.bu  j3rov1nf,e.  pVn 


?G’TlTr*iD?  tol'ib  3 

’.Tii  :g  on!^■ 

fnt.  for*  *  P. 

* 

hlSkOTT'  of  n G’’ BA.G  '  f 

rilra^F  thq*  ^o”** 

rill  ^  *h, 

icr  trf  full 


f  T’f  1  r  , 

"y  on 

V'r»f  •n'p  Vt  *^’0  -T 

ST.Gr.,'^  for  I'’-?" 


"T-EKLY  BANK  CLEARINGS. 

r^j.  tke-  ■yt^-l  '‘rTi'^iDF  J’ii'  H  I  «**k 

DO  •’'i  TI  ‘•■Z  L  ,4  -I  f'  O'"’  'A*  .  1  H.  *04*' 

S. I**'  r  r  '  T*  i"  F  pn  'pr  rr  ( 


©f  s.i«>fvora.t.inn  B  business  shou’.d  have  sine®  tb®  bAjEinniu^  of  rhA 
Boese -beariasg  ®>n  the  amo’jnt  cif  profi’^.  In  soehed  cons’derabl 
1917  eombinad  gro=.f  saleis  oc  a!!  r'jmpan!e=  3:1,  -o’,,,  Rnnho 

In.  theUTmted  £»ats£  Et?e‘  crEamratlon  were  1,3  th®  Dominion 
'SL&S!S3S2,O0n  h?t  profits  afer  taies  w-?r? 

«?ua2  *JO  13.?^  of  sales,  wbicn  rep-esents  a  is  r  -r  nirr- 
'dnp  from  -fhe  22  earned  on  sa!®?  i-n  ■'he  -*  -*  "4  — 

previous  year  U-'*en  ‘n  1?1-  an®!  MIS  ihs  ■Ufr*,®;®'?.  E.G 1 

fi^t  full  y«e.rs  befor®  and  after  'h®  wag  pomple.tion  of  th® 
began,  the  prefits  evr.--®,de'i  I'W".-  rf  sal®:  pro’ipcA  an/i  tbe 


1  foot  thr  /-n-ti 
l!l  Lhc  bUNlTiF.” 


rCH*he”i  con«^*i‘^rebl'^  TDore 

^^•?T  Bcknfjo  ■’^bSS  ADV  Otb'rG  prO’*’DC‘^' 


P*  fi.  Pa  H4rL'^4T  ^PTTIPMTvt^ 

P.C'^-'Pb^  fiD2*  '36^45'^® 


of  f '^rin  ?. 

DIVIDEND  rWVIENTS. 


Tirl-®**®  o'? 
r.. 


oomple.tion  of  the  settiement  'cet-ween  tb? .  rirm  t».'*- 
pro’ipcA  an,)  tbe  Paoific  Great  Eastern  1 


OTT-ITTA  POBTB  yEGDTIA.T!05?i. 

The  PTfigress  being  made  in  the  nero+ia- 
tlons  be*w®«n  'h®  of  '''"x-v:  an*!  the 

Ottawa  Lfgbt,  FTAst  ,f-  po-w®r  ''omranv  t?. 
’at'-re  to  ’he  ac*3Ui?ition  of  tbe  -tree*  ®3l!- 


Ra’!v-a-  Companv  purwaant  to  the  ar-oe- 1  h'o- a  s®v,,.  ste. 
men*  rcache-J  eatlv  in  tb®  yAs-  ag,4  ra'ified '  ’^'''.rr®-*''^ 

at  rb?  rec®n*  session  of  the  Leg-fslature  hav®  .  •i'-eds”  Her  5?  . 
'' OTTinlf-t^d.  - 

«  Gc?u!*  T>ro*’1ncc-  57^'^, 000.  t 

t^c  iGlTja]  t5'‘*G  '  Itofccr  **! i 

INrnrniv^ri  'h"-  the.  c<VGF*3.G'*'  to  l>f  1 


latlr?  to  tb?  rgiu  tha  cnrr.r..r.r  tr.  fnr^h, 

•mtat  hv  in^  la^‘=-?*  O^T-elOBtrient.  N.,?'  e.  •u  '*■  ’1  "  a-L  J  a.*”'  t.  (  Bssq’JP  > 

•■i  •  •*'  .  — ^f*cr  thp  ^g-rc-emrerit  vraz  hv  tbe  i  pfenweant 

- - - -  •  .  •  X.  A»_  L<*2’'t^2^Ur®.  1^0^. navttiont  ,v^ 

rVanc€  vo^c^  at  the  comic r  7  7  7  '  t  .*  '  •  n--* 

7‘it"'c’'c?i  elections  TbA  '-'.oird  of  rx,ntrol  ’a":-'-  Tn  addition  the  execu-  HiU-®®,- r®'-- 

r-  .*•  I  4i.  .*  ^’OT!  ^he.  fd*r  tlnOOGG  ti  htc'h  tb®  ’'h*ir»”r-^*  ij  arr- pf'” 

rpieblEc'i’e  V  taken  ='  'h®  'an  ja-‘ else-  ''"'a'pan-.-  agreed  to  ri-- ®  covering  ♦h®  opt, m  ^ 


''I'l'drinp  Hour®  ‘.h*- 
oT’*»»}3:*  "Ba* 

■-■‘■.ni?  mor*-  th«jn  *^2  ! 

‘  vh* 
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'■haeget.  IrDJi:  a  .  ‘‘3T  3 

hA:r 

' Tfi^tpea! , ,  •  - . .  .  .. 
T  oronT'O  .......  .  . 

G»ta*va  ............ 

........... 

*4  .‘-bftft  .  ..... 

S't  Jfth 

P  r  j-tsf  ... 
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-  ‘rt  v*  '•)  fFft  h  'ho  I 

'DT'l!  '.■*  >■“  a** 

iftj-'jfOf  »b4  <c', ]  filO, 
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‘I'l.r’.nfF  f':*’  rapt  ’*h  th* 

jF-N'  '^  lkafin''  r 


HIGH  INCOME  BOND  TABLES 

B'.  GOUF  A  S'  OTT' 

Gi'lng  jdel'l?  C,"r  In  1.1^;,  Itute?  4D  to  7% 

Period y.  one  t<»  t®n  year?. 

.Slnplr  copj,  WTiO. 

21  ST  EDITION  TABLES  OF  BOND  VALUES 

B-  .MO'-TGOMF'RV  ROLLIMG 

t.'Dny  Tifldi'  3.!*')  to  7^®  f<«tes  H  I41  e®/.  incbiding  414  and  oHm, 
Firiods.  t!  m'lnths  to  lod  jearr. 
biugle  (ppy,  .^.T.fll) 

4’r  TABLES  OF  BOND  ISSUES 

Bv  MO.VTGOMT'R’'''  ROl.LLNS 

Girt.iir  ricids  80. AT-  to  fir-. 

Periods,  six  month?  ♦/>  <!ft)  years. 

Single  ippy,  $2.1)0 

Puh’iphed  and  Tor  Sale  hv 

THR  riNANClAL  PUBLISHiNQ  CO. 

17  TOy  STRFFT,  RO.SlOy,  MASS. 
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were  no  countervailing  influences,  this  la-  next  session  and  to  Impregnate  the  House 
'  ineniauon  would  be  .iustified.  But  an  inad-  of  Comnions,  and  to  leave  some  o^er  for) 
equate  and  dilatory  transportatftfn  system  is  distribution  to  the  Provincial  Legislatures.  | 
Craig'  powerful  for  such  evil  effects  than  -  | 


T.  K.  D.’s  COLUMN 


BERNARD  K.  SANDWELL 


Editor 


one  which  is  merely  somewhat  costly.  If  the  Toronto  .Mail  &  Empire  says  that 

rca.=onable  ireatment  of  the  .tiontreal  Tram-  resignation  from  the  Rockefeller  Found- 

ways  (  ompan.''.  in  the  matter  of  fares,  re-  ationofHon.  tV.  L,  Mackenzie  King  is  due  to 
suits  in  an  improvement  and  extension  of, ‘  the  fact  that  the  war  has  seriously  inter¬ 
facilities.  as  we  believe  it  eventually  will !  fered  with  the  carrying  out  of  the  programme  „  ,  property,  must  be  paid  for.  Behind 

and  particularly ;  •' 


There  are  10,000  new  members  of  the 'government  or  municipal  ownership — “There 
Navy  League,  but  that  is  nothing  to  boast  ain't  agoin'  to  be  any  interest  charges."  But 
about.  There  shculrl  be  one  million  new  ther®  is.  A  private-on  ned  property,  before 
members,  when  we  consider  what  we  owe  to  its  status  can  be  ciianged  to  that  of  a  pub'.ic- 


(certainly  no  improvement 


cxten.siou  of  the  Foundation”, 


the  purchase  price  is  a  gilt-edged  bond. 


SrBSCEIPTIOX  PRICE;  In  Canada,  f 3_00  a  ,.ou!d  hare  been  possible  under  the  old  with  the  study  of  the  problem  of  bringing  Corpora-  secured  bv  the  worldiv  goods  of  every  man  in 

labour  into  r,o„  pa,d  ,n  ta  the  community.  These  bonds  are  sold  to 

United  States  $3^  a  year;  $2.00  for  six  1'*'  greater  than  the  loss  A  working-  >  e  ^ad  not  noticed  t.  a.  .  a  .  ..  ^  earnings.  Tbs  company  actu-  investors,  and  the  government  or  municipal- 

months^  '  ’  ’  ®  **  money  ,  whether  he  be  anything  like  that,  but  we  had  noticed  that  j  interest  to  these 

ADTEETISING  Rate  Cards  on  application.  *“  "*■  political  PJ-ojects  |  struction  more  money  investors.  If  the  bonds  are  issued  in  ex- 

r-inTr-  1  iri.n..c.c?  TV  TT  ^bc  unneosssary  sraste  of  five,  ten  or  fifteen  of  ,:ir  IXilfnd  Laurier.  PBODl'CTION  than  it  actually  received  change  for  a  street  railway,  it  ought  to  be 

^  r  d*"  “Fintlmes  ;  .  •-'•j  minutes  of  that  time,  twice  -a  day,  on  his  ^  “  from  1  dl 7  earning-.  The  good  business  for  that  street  railway  to  meet 

way  to  and  from  work,  results  indirectly^  THE  SOLDIEE  AND  THE  JOB.  proposed  80  p.c.  profit  tax  will,  if  put  into  the  interest  on  the  bonds.  Public  o-t ncrship 
OFFICE:  333  Craig  Street  t\est.  ,  Put  gurely  in  just  as  much  loss  to  the  cm-  Canada  seems  destined  to  go  through  the  force,  greatly  e.'icced  receiplc.  The  result  scribes  and  prophets  won't  admit  it.  They 

TELEPHONE:  Main  8150  fPrlvate  ex-.ployer  as  a  similar  waste  of  his  time  when  usual  extremes  of  public  opinion  in  regard  tvill  be  a  considerable  reduction  in  now  con-  do  not  and  will  not  worry  about  the  interest. 

change,  branch  lines  to  all  departments.)  fjj-aTving  pay.  An  Immense  amount  to  the  treatment  of  the  returned  soldier,  i -fruction.  and  a  consequopt  impairment  of  so  long  as  the  community  at  lai'ge  pays  its 

TOEONTO  OFFICE:  23  Colborne  Street,  of  delay  in  Tramw-aya  operations  will  be  at  The  prevalent  opinion  at  the  moment  is  i  ity.  .\s  production  is  the  chief  various  taxes  into  a  common  pool. 

Representative,  F.  Denison  Taylor.  once  eliminated  by  cutting  dow n  the  amount  naturally  the  ultra-sentimental  one,  hut ;  g^ggntig]  jj,  this  mechanical  war,  it  i.s  clear  Public  ownership  by  purchase  is  therefore 

pf  transfpirlne  and  by  simplifying  the  work  tokens  of  protest  and  reaction  are  already  in  i  that  the  efforts  of  the  W  ashington  govern-  not  the  proper  course  to  follow,  if  we  accept 

LONDON,  ENG.:  23  Finch  Lane,  Cornhill.  of  collet t.ng  teres.  A  further  speeding-up  evidence.  Colonel  I.  H.  Cameron,  at  thei^g^,,^  „„  flatter  how  well  meant,  are  not  th®  theory  that  the  public  utility  must  be 


Davies  &  Co,,  Representatlvea. 
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THE  EAILWAA'  WAGE  QUESTION 

The  demand  of  the  railway,  employees  for 
Increased  wages  i?,  a  matter  of  direct  inter¬ 
est  to  every  Canadian,  and  ir  13  highly  im¬ 
portant  that  it  should  be  reported  on  by  an 
lAjpartlal  and  public-spirited  authority.  It 
is  not  a  matter  between  ih®  railw-ays  and 
their  employees.  In  time  of  peace  ir  mighf, 
he  such  a  matter,  and  might  he  settled,  if  provide  the  best, 

no  other  method  succeeded,  by  a  trial  of 

strength  betweeu  the  two  partios  In  the  town  of  Eyebrow,  Sask.,  is  publish 

shape  of  a  strike.  But  at  present  no  such  ^  two-inch  advertisement  in  the  Mani 


either  to  lei  somebody  off  or  to  wai'  '’verything  and  he  owes  the  state  nothing  is .  ^-arfars,  but  will  rtrengthen  the  entir 
while  tJie  car  ahead  docs  .'o.  Additional  altogether  false.  “The  state  n“ver  owed  financial  position  of  the  people  and  Ih 
routes  are  needed  to  lessen  '!u  con?estion 


pie 


on  severa)  main  thcroughiaro_.  ihough 
there  is  no  Justification  for  aihmg  for  these 
until  the  end  of  the  war. 

Montreal  need  not  be  particular  about 
having  the  cheapest  tramway  sy'stem  in 
Canada,  but  under  the,  new  tares  it  can 
reasonably  look  to  the  Tramways  Lom- 


of  labour,  many  of  them  wi*h  broad. 
op«^n-pti'.r  conditiorr.  is  compelled  either  to 
operate  at  a  loss  or  to  tirn’ease  tlm  price  of 
!ti  ov  n  product.  Ob’ iousiy  1*  cannot 
ope-ate  at  a  lots.  Its  invested  capita! 
ne.eds  an  interett  return,  and  it;  sefice  m.u't 
reaped  the  be.ne-  t’e  maintained  at  a  high  standard  to 

fir  ef  this  'api-  favilitate,  e.ronomir  operation  and  to  satisfy 


machine  begins  to  rattle  or  to  run  down. 


method  w  permissible,  .and  the  same  gov..'”'’'^  calling  for  a  doctor,  but  has  jhe  state  owes  the  returned  soldier  a  great 

ernment  which  must  prevent  the  di.spiite  fi***  golden  opportunity  of  heading  ical,  hut  only  so  long  as  the  returned  soldier 

__  r'.._u _ .  .  .  ..... 


from  coming  to  a  strike  must  recompen.se 
'the  railways,  by  correspondingly  increased 
Irates,  for  the  inerraseri  costs  involved  in 
^any  wage  advance  which  may  be  .authorized. 
Jks  the  public  must  pay.  the  public  Is  en- 
^tltled  to  demand  the  fullest  proof  that  the 
•wage  Increase  is  Justified. 

The  vvhole  question  of  the  remuneration 


it:  .“Manted,  an  FJyebrow  Doctor’ 


performs  his  own  reciprocal  obligations  to 


emigration,  it  would  appear,  ha.«^  al'vay,. ; 
followetl  Briti.'h  capiial.  .And,  characlcr- 
i.stii  ally ,  perhaps,  the  Germans  conducted  a 
system  of  espionage  in  trade  competition 


proportionate  to  the  increased  pay  roll  and 
increased  cost  of  ma' e,-ials,  who  ts  going  to 
suffer'.’  The  fact  that  the  company's  em¬ 
ployer?  can  seek  profitable  employment 
elsewhere  is  in  itself  proof  that  the  publu 


thestate.  The  state  ow^es  him  every  possible  British  houses  that  had  all  the  thorough-  gpnerally  is  in  relatively  better  financial 


A  AIATTER  OF  ATMOSPHERE  opportunity  to  recover  the  full  efficiency  and 
The  nationalization  of  the  Grand  Trunk  earning  capacity  which  he  possessed  before 
wears  a  different  aspect  when  looked  at  he  went  to  war,  and  more  if  he  can  use  it: 
from  different  places.  In  Winnipeg  It  seems  and  it  owes  him  support  while  he  is  being 
like  the  most  natural  thing  in  the  world.  .  trained  to  this  renewed  efficiency.  If  he  is 

. . . . . .  What  is  a  Grand  Trunk  .shareholder  to  a  not  fitted  for,  or  desirous  of.  training,  the  blessed  wnth  British 

of  *llbour"ls  fast  assuming  a  magninKlp"  and  "’a"  Winnipeg?  He  Is  someUiing  remote,  state  owes  him  a  job  of  such  character  as 
'an  importance  much  beyond  the  power  of  tmfricndcri.  solitary,  and  probably  slow;  suits  his  capacity,  and  if  hts  capacity  has 

souictb-ine:  which  bnvR  no  groceries  from  impaired  by  active  service  and  cannot 

.1  tt'innipeg  grocer  and — now-a-days  at  he  restored  it  owes  him  an  allowance,  supple-  . 

least  — no  tmnds  from  a  Winnipeg  public  tbentary  to  his  earnings,  sufficient  to  enable 
aiiihoriiv.  He  inlets  in  London,  a  distant  comfort.  But  all  this  is 

.  tiy  chicflv  noted  as  being  the  place  where  absolutely  dependent  on  his  willingnOEs  to 
the  Judical  fommittee  of  the  Privy  Coun-  anything  in  his  power  to  help  himself,  to 
c!l  sits  and  hands  down  Judgments  exhibit¬ 
ing  an  undue  regard  for  vested  interest.^. 

Probably  he  is  a  friend  of  the  Judicial 
t '■ommittee.  or  even  a  relative.  He  must  be 
a  rich  man.  or  he  -would  not  he  a  Grand 
Trunk  shareholder  (it  does  not  occur  to 
your  \A  est»mer  that  being  a  Grand  Trunk 
shareholder  will  in  time  make  even  a  rich 
man  poor);  likely  he  Is  fat.  and  cats  turtle 
soup  at  the  .Mansion  House  two  or  three 
times  a  week.  Away  with  him,  says  Winni- 
pes- 

In  Toronto  the  nationalization  of  the 
Grand  Trunk  still  appears  ear.v  and  natur¬ 
al,  but  a  thin  thread  of  doubt  he,gln.’“.  to 
trickle  in.  Natioualization  is  a  .good  thing, 
but  not  quite  such  a  good  thing  as  to  be 
its  own  excuse  and  an  excuse  for  highway, 

robbery  at  the  same  time.  There  must  be  (Ontario  is  to  have  a  probe  of  loan  corn- 
some  reason  advanced  for  it.  For  instance  panics.  Me  have  no  objection  to  jTobes. 
the  Grand  Trunk  needs  to  be  electrified:  provided  that  they  are.  conducted  with 
Adam  Beck,  the  greatest  In  mg  authority  on  probity. 

clrctrifu  aiion  has  said  so,  and  the  Grand  - - — - - 

Trunk  shareholdi  rs  have  refused  to  rlcc-  M’lNNTPro  hat  tiled  an  application  for 
irifv  it.  Poor  things,  how  misguided,  bow-  th 

Mind  to  their  own  inlerestsl  Their  prop-  adian  Northern  Railway.  Rake  up,  Bob-  even  to 
ert>  must  1  dearly  he  taken  over!  It  seems  a  cayguon.  increase 

siiame  to  do  It.  but  It  i.s  all  their  own 
fault.  Away  with  them,  but  uso  no  uune- 
cessar>-  force,  .says  Toronto. 

In  Ottawa  the  voice  of  Winnipeg  sounds 
pretty  loud,  and  the  voice  of  Toronto  very 
loud  indeed,  .and  ministers  of  the  I'lown 
listen  reapecifull.’ .  and  pioceed  to  draw  up 
measures  for  the  natioualizaliuii  of  the 


•existing  governmental  machinery  to  cope 
'•with  it.  Stieh  a  task  as  that  of  settling  ibe 
"wages  of  many  thoiisantls  of  laiiway  em¬ 
ployees  should  not  he  allow  id  10  iaij  upon 
the  shoulders  of  the  (  aiiint-i,  iiartwiMarl,'  a' 
a  time  ■when  the  Prenurr  and  -eme  of  the 
etrongest  ministers  are  absent  rrom  tneir 
posts.  .At  any  time  it  ir-  ti  task  which 
should  be  kept  out  of  politics,  owing  to  the 
magnitude,  of  the  political  influence  which 
can  be  brought  to  bear  on  the  sid.r  adterse 
to  the  public  interests.  We  have  no  love 
for  the  multiplication  of  Boards  and  Com¬ 
missions.  but  in  certain  Junctures,  when 
they  are  endowed  with  real  powers  and  are 
■oot  a  mere,  camouflage  to  shield  the  politi¬ 
cians  from  the  public  eaze.  thev  may  he  de¬ 
cidedly  useful.  A  Board  for  the  ad.lust- 
mAnt  of  railway  and  utility  wages  in  war¬ 
time,  ■with  plenarv  powers  and  with  author¬ 
ity  to  recompense  the  employers  by  ordering 
a  corresponding  incicas''  of  rales,  would 
aeem  10  be  a  useful  adiliiiou  to  our  pres¬ 
ent  adminisirativ-e  niachin'-’ry.  It  is  w-ell 
to  note  that  in  the  great  railway  wage 
crisis  of  1317  in  England,  th®  GoveT.nient 
issued  a  proclamation  under  the  Munitions 
of  "War  Act,  declaring  the  threatened  rali- 
strike  illegal  until  resort  had  been 
had  to  arbitration  by  the  Minister  of  Labour.. 

-  I 

St.  James  Street  has  plenty  of  monu¬ 
ments  of  deceased  banks,  in  the  shape  of 
their  former  office  buildings,  but  none  is 
more  beautiful  than  that  of  the  Bank  of 
British  North  .America,  which  will  short¬ 
ly  cease  to  be  the  home,  of  a  separate  unit 
in  the  Canadian  banking  system.  *1  he 
building  bears  the  name  of  the  historic 
institution  very  finel.v  carved  across  the 


exert  the  full  energy  of  which  he  is  capable, 
either  as  worker  or  as  student,  and  to  avail 
himself  conscientiously  of  such  opportunities 
as  come  bis  way.  The  returned  soldier  has 
ne  more  right  than  an.v’  other  man  to  refuse 
to  work  hpcau.s“  the  job  or  the  conditions  do 
not  quite  suit  hi;  fancy. 

Somebody  is  alwaj-s  taking  the  joy  out 
of  B.  C.  Electric. 


To  PPECERVE  peace,  prepare  for  w  ar. 
endure  war,  prepare  for  peace. 


ness  of  the  unde'^ground  source  of  ir.form.ilion 
for  military  and  political  purposes. 

Germany,  therefore,  not  nn),  had  a  free 
market  for  her  goods  in  England,  but  a  job 
for  every  German  who  cared  to  migrate  to 
caiiitai. 

It  is  reasotiabl'’  in  suppose  that  all  tins 
will  end  with  the  heginniiig  of  tl-.e  pea-o  f.ra. 
Germans  will  find  a  cold-shoulder  w  ebome 
wherever  they  go.  It  i;  even  probable, 
e  atrocities  on  sea  and  land  expo- 
cially  such  happening;  as  that  of  a  fe-v  da.>s 
ago.  off  the  coast  of  Iroiand  begin  to  l>e 
considered  apart  from  the  feelings  engen¬ 
dered  by  the  wa,-  ii:,elf.  that  all  Gennans  , 
including  those  who  appareiUly  are  living 
peaceably  within  th®  F.c-itish  Empire  and 
ih»  United  States  will  find  ihc  pressure  of 
public  opinion  too  strong  for  re'-istance. 
The  German  h.as  a  right  to  his  kinship  even 
in  this  Dominion,  but  his  general  altitude 
of  aloofness  towards  our  cause,  an-i  a 
passive  tolerance,  to  say  th®  least,  for  the 
v’ile  things  his  peopi®  ar®  perpei  raring,  may 
•j-,,,  prove  too  mu®h  for  his  comfort  abroad  w’n®n 
the  world  can  look  at  his  p'eople  s  horror; 
ID  the  cold  perspective  of  history.  j 


Two  St.  Thomas  newspapers  have  been 

merged.  I' e  do  not  hear  of  any  voolent  tVhen  a  public  utility  rorpora*-'on  can 
protest  by  the  banks  -at  this  diminution  prove  that  a  new  and  higher  scale  of  w  ages  j  tn®i-a".  surely 
of  competition  in  the  newspaper  service. 


ondition  to  meet  a  nominal  increas®  than 
It  was  in  normal  times,  to  meet  the  th®ii 
®xiBting  rales.  Those  t®veral  public  bodi®s. 
mostly  labour  unions,  now  officially  opposing 
the  proposed  increase  in  Montreal  Tramway 
rates,  are,  undoubtedly,  better  off  today  than 
at  any  time  in  the  pa.sf.  the  high  cost  of 
living  to  the  contrary  notwithctanding. 

There  is  a  similar  situation  in  A  ancouv-er. 
The  B.  ('.  Electric  Railway  employees  are  on 
strik®.  They  want  more  mone,'  ,  and  the 
company  says  that  it  cannot  pay  more  money 
on  its  present  basis  of  rates.  The  wage 
demand  will  represent  an  increase  of  $633,000 
per  annum.  The  securities  of  this  compair  , 
amounting  to  .$33.0011,000,  are  held  by  En¬ 
glishmen  and  Scotchmen,  and  the  return  on 
thi,-  vast  sum  has  been  much  less  ^ar.d 
i  cprtainly  1®:-:  regular,  thsn  th®  investor 
[  w  ould  ha'-®  received  011  the  respeciabie 
•  British  Consob. 

j  .After  being  almost  beggared  by  the  jitney 
I  ®om.pptition.  and.  if  my  memory  does  not 
j  fail  me.  meeting  a  heavy  wag®  increase  last 
j  yea'',  the  B.  C.  Elpctric  again  is  faring  a 
! '-risiv.  It  must  either  give  way  to  th® 
j  demands  of  the  men  a.nd  face  probable 
bankruptry,  or  be  allowed  by  the  public 
authorities  to  inereas®  it;  rates.  With  a 
omrnuiiity  p'orperitig  as  A'ancouver  is 
it  would  be  good  business 


cannot  be  put  into  eff®ct  without  .  au.sing  a  !  practice  to  give  at  least  a  temporary  rate 
cessation  of  in-;  increase  to  the  street  railway,  which,  when 
WHEN  DEADLOCKS  tercst  and  divi- 1  Vancouver  was  not  so  prospero'us,  put 
ARE  UNM  ARRA.MED  dend  raym®nis,  j  millions  of  dollars  into  construction  and 
w'hal  IS  the  pro- j  wage;.  It  is  only  during  rimes  when  a 
per  course  t<v  fpllow.  PiiVilj®  ownership  |  it  reel  railway  1;  inactive  through  strikes  or 
apostles  will  have  no  diffi'-ulty  in  answei-ing temporary  power  trouble.?  that  wp  can 
the  question  7h®y  w-tH  rpply  [,pt  the  !  appreciate  th®  importance  of  such  a  'yr-*®m 
headquarters  of  the  asGciiahied  (  an-  municipality  take  mcer  the  property.  ’  Rut.  to  the  activities  of  commercial  riMes.'  The 

and.  perhaps,  mor®  m,  th®  wag®  strike  in  \an-ouv®r  has  interrupted  the 
wdll  still  continur  to  impam  th®' labour?  of  half  th®  population.  When  in 
operating  surplu:;  available  l»  mcpt  inf®ipsi  ,  p  rfect  running  order  the  average  street 
cha'-ges  and  divdends.  This  is  one  r®rious  |  rail-way's  virtues  are  tak®n  as  a  matter  of 
weakness  in  all  the  argunierfs  on  beh.alf  ef  course,  a  part  of  on®'s  daily  routine. 


Rate  REDirTtov  on  Adam  Beck’s  electri¬ 
fied  railways  works  ip  reverse  English, 
which  language  may  bear  a  clos®  resem¬ 
blance  to  German. 


summit  of  the  colonnade,  and  it  is  to  he 
hoped  {liat  this  inscription  will  be  left  as  a  (iraud  1  ruuJv.  But  before  ihcv  can  get  dow  n 


permanent  memorial 
past. 


of 


distinguished 


SicH  IP  th®  distrust  of  Toronto  for  the 
French  language  that  the  Globe  translates 
the  Chasseurs  Alpins  into  "the  Alpine  Hunt¬ 
ers".  which  somehow  fails  to  convey  any 
suggestion  of  their  military  glory. 


MAINLY  ABOUT  FINANCIERS 

B  x  ONE  WHO  KNOWS  PHEM 


THE  CHEAPEST  NOT  THE  BEST 

Political  fence-mending  will  doubtless 
compel  the  civic  aiuhoriti-es  of  .Montreal  to 
go  through  th®  formality  of  an  appeal  to 
the  Public  Utilities  t'onimission  from  the 
fare  schedule  adopted  by  th®  Tramways 
Commission,  as  otherwise  the  aldermen 
-would  lie  under  the  accusatlnn  of  Tiavmg 
concurred  in  the  Commission  s  finding  by 
failing  to  contest  when  tliey  could  legallv 
do  so.  It  is,  however,  in  the  highest  de¬ 
gree  improbable  that  the  Public  Utilities 


to  brass  tacks  about  it.  niiuistcrs  of  the 
crown  ar®  tran.siKDrted.  ujioii  other  busi¬ 
ness.  to  ijondon,  England,  w  ijcrt  otiicr  and 
strangely  dissimilar  yoices  begin  to  make 
themselves  audible,  and  nationalization  be¬ 
gins  to  wear  a  totally  different  colour, 
doulillesa  ow  ing  to  the  prevailing  fog.?.  Foi 
iiiiiiisters  suddenly  distover  that  the  Grand 
Trunk  shareholder  is  a  man,  with  all  of  a 
man's  qualities,  including  a  good  memory, 
a  desire  for  Justice,  and 
for  being  kicked.  'I'hey  find 

had  not  surpected.  and  wbat  would  never  ai]  the  money  they  w  ant  in  that  time.  The 
ha'P  been  suggested  to  them 


Alen.a.mjer  Mackenzie,  president  ®f  the,  McRae.  He  has  a  splendid  position  and  is 
Brazilian  1  raction.  Light  i  Power  Company  doing  great  work.  It  1?  a  grand*  thing  to 
has  arrived  in  Fngiand.  .Ur.  .Mackenzie  j  kno-x  th-at  C  anadians  are  taking  hold  of  «om® 
had  been  e.cpected  in  Toronto  so  that  th®;  of  the  big  Imperial  Departments,  and  eCerv- 
r  as  3  surp’-isp  to  his  many  friends  body  is  =aying  that  Lord  Beaverbrook  has 
ss  associates.  H®  is  not  now  i  don®  and  is  doing  splendid  work, 
ck  in  C  anada  for  several  weeks,  i  The  Canadian  Cavalrv  Brigade  has'eame’d  a* 

position  for  itself  in  the  Imperial  Cavalry 
the  (  orps,  and  my  regiment  has  won  a  good  re- 


Enquirbrs  -who  write  u;  that  they  "buy  j  came  a 
only  established  stocks  "  are  on  the  right  and  husine 
track.  But  th^j-  should  not  forget  that  expected  back 
Stocks,  like  churches,  sometimes  are  dis-  „  r?  o-  ’ 

T„ro„.,  „  .,.a-  'nZMSf  17 

hushed  Stork  once.  resigned  that  position,  and  w-dl  c®  1  o  ()u®hc®  ;  <'eiv®d  more  decorations  than  any  other 

-  City  as  head  of  th®  new  company  being  f^vairy  regiment  in  our  Brigade,  and*  I  think 

Coal  miners  in  the  United  States  are  f?''"'ed  to  manufacture  Cdt  pistols  for  the  '  More  than  any  regiment  in  th®  Cavalrv 

No  wnrU-inc  «r,K.  f«„-  .  btatps  Government  at  the  Ross  k  orps.  M  e  have  seen  lots  of  fighting,  both 

dismounted  and  wnth  our  horses,  especially 
during  the  Cam.brai  abow  and  in  this  great 
I  German  push.”  * 


rafso°wL?'fh^v  working  only  four  hours  a  R[fle"fartVrv.^' 

I  also,  wnat  tn.j  because  at  present  wage?  thAy  can  get 


Commission  will  find  any  cause  for  alteration  gg^ts  of  friends,  among  the 

in  the  suggested  schedule.  It  cannot  revise 


J  Euank  Howell.  PTsidi  nt  of  th?  Con- 
Minnlpeg  j,oiutiou  is  obvious;  pay  them  half  in  cash  solidated  Stock  Lxchang®. -o  ’-'o  hn?  returned 
or  Toronto,  that  the  Grand  Trunk  share-  and  half  in  long-date  non-transferable  gov- :  ic  V 

very  people  with  whom  they,  the  minister^  ernment  bonds.  •  ■  •  '■  statem»nt 


Bern.arp  M.  Baruch,  better  known  to 
b-is  associates  in  Wall  Street,  as  Barney 


that  the  fish  in  th®  ;fr®3nis  of  that  moan-  Ba-ruch.  will  not  likely  r®t'arn  to  the  stocK 
ttiinous  region  are  almost  as  gtillibl®  as  som.e  market  again,  v,  her®,  pre'  io'a;  to  his  app'oint- 
It  !S  a  pleasant  circumstance  that  Mont-  sj^eculators  in  stocks.  They  s-.\  allow  any-  'bsiB  as  L  hairmati  oi  the  U.  S  War  Industrie? 

Board,  he  i?-as  ,a  tpectacuUr  figure.  If  he 
,  ,  returns  to  business  at  the  dose  of  the  war 

Di  DLfi' !  ate?,  of  San  Fran-’isco.  has  been  '  B  "bi  probably  be  as  jTesideni  of  an  indu=- 
.\ppointed  ?ecretar>-  and  chief  e.vjminer  by;  irial  enierprue.  Mr.  Baruch  has 


of  the  Grown,  expect  to  do  business  la  _ _ ^ _ _ _ _ 

either  the  valuation  of  the  Tramways  prop-  -pj^py  acting  mayor  for  the  last  ^ 

«rty  nor  the  wage  schedule  agieed  upon  for  people  who  make  a  business  few  weeks  a  citizen  w  ho  served  with  high 

the  Tramways  employees;  and  these  investing  money  in  countries  outside  of  distinction  in  the  military  operations  of  the  _  .  ,j, 

tftclors  account  for  almost  the  whole  of  the  ,jjp  British  Isles,  and  that  all  tJiese  people  first  three  years  of  the  war.  The  time  will  ^b®  C  .loital  issue;  Committee  at  Washing- !  G-emendousi;,-  since  he  went  to  VI  ashing  to.® 

are  extraordinary  particular  about  tJie  rer-  come,  and  at  no  great  distance,  w  hen  most  ctiarg®  of  lb®  n®-v  bureau  ; '  huirnian  of  th®  Committee  on  Ra-o 

ord  of  the  countries  where  they  ln\cst.  th®  of  our  important  public  offices  will  be  filled 
way  In  whkii  thesy  respect  obligations,  live  by  men  of  the  same  stamp, 
up  to  agreements,  and  avoid  iising  the  sov-  - 


grow  n 

-  _ iiiiee  ai  a.-.timir.  '  '•ismruuuubi',’  since  ne  went  tn  v\  ao? 

ton.  and  -will  hav®  charg® 

of  examin®rs  t®  digest  nonlnations  tor  of  tn®  Council  of  National  L>c- 

apnroval  of  nropospd  rciuriti!':  isE-y.cs.  The  aciordiug  I'O  reports  from  the 

Capital  r??up?  Committee  of  I’nc  U.  f  Govern-  C.ipaal.  He  wa;  largeiv  rcsponsifl®  for 
ment.  and  Sir  Thomac,  M'hit®.  Muiisier  of  i  Bie  tu-orough  reorganizauor.  of  The  War 
Finance  at  Ottawa,  hav®  entered  into  a  B’.Justries  Board  and  he  is  wholly  respon- 
abota-ge.  The  nationalization  of  the  Grand  ownership,  only  they  attract  lest  aM^b.tion  Gbiejor  the  present  make-up  of  that  boan 


There  .are  failures  in  public  as  in  private 


fare  increase.  It  is  improbable  that  it  will 
he  able  to  reduce  the  estimate  of  co.?t  of 
supplies,  w-hich  accounts  for  th®  rest  In 
any  case,  unless  such  rrauctions  can  be 

very  positively  established,  the  Public  Ut-  ®|-eign  power  to  commit  theft,  perjurj-  and 
llitles  Commission  will  b®  under  a  strong 

incentive  to  leave  the  fare?  alone,  since  Trunk  by  means  of  the  Big  Stick  begins  to  because  they  do  not  get  into  the  bankruptcy  country' iii  the  ether. 

«ven  if  they  are  sllgh11.^■  excessive  they  can 'jook  like  a  ^ery  uDW!.?e  proceeding.  Ministei-s  court  and  the  losses  can  usually  be  covered  - 

do  little  harm,  owing  to  the  arrangement  a„f|  niinisters  haw.  and  ministers  uP  by  drawing  on  the  genera!  exchequer.'  F,  E.  Paetkipge.  who  13  .at  the  he.ad  ol 

tby  which  the  bulk  of  the  excess  profits  goes  ^jake  eloquent  speeches  about  the  in? iolab-  private  own®rship.  th-  public  loses •  oi  Guelph'^^Onf 

into  a  fund  for  automatic  future  reduction,  j^ty  of  indiMdual  initiative  and  the  pro-  onl\  a;  client,  ihs  owner  standing  the  brunt  has  been  graiued^a’ irdoVal  chTrt®r*^wuh'’p. 
But  as  already  stated.  The  Financial  Times  found  respect  of  Canada  for  the  rights  of  of  the  damage;  with  public  Ownership,  the  capital  of  $;2.o00,C"iO,  1?  w®l!  known 
does  not  anticipate  that  the  new-  schedule  i-apilal. 

will  produce  earnings  notably  tn  excess  of  h  js  all  a  ma'ter  of  atmosphere.  In 
amount  authorised  by  th®  franchise  as  a  cei-iain  matters  the  atmosphere  of  l.oiidon. 


CITY  OF  MONTREAL 

6%  Five  Year  Boneis 

due  1st  May,  1023 

Interest  payable  1st  May  and  Norembe? 
at  Montreal  or  New-  A'ork. 

Denomicafiens  IlfK).,  «50f).  and 


Price  par  (lOOj  and  accrued  interest. 


Descriptive  circular  and  applicaticm  form 
for-warded  on  request. 

RENE-TLECLERC 

Investment  Banker, 

160  St.  lames  Street.  Montreal 

Telephones;  Main  1269  and  1261 


device  which  ’s  much  needed  is  the  exten- ■  meeting  of  th®  Canadian  Medical  Acsocia-  ,n  the  best  interest  of  the  country's  desire  for  mad®  to  pay  its  own  w  ay.  If  that  is  ad- 
sion  of  the  .skip-stop  system;  the  pace  on  tion  in  Hamilton  recently,  attacked  the  succcisful  ending  of  the  war.  mitted,  then  let  the  municipality  purchase 

SI.  Gatherin®  street  at  the  busiest  hour  of  sentimental  idea  and  the  “mollycoddling"  Canadian  statesmen  should  keep  this  point  the  property  if  it  wants  it.  but  will  th® 
th®  evening  is  kept  down  to  a  eraw-|  be-  method  with  great  vigour,  and  declared  that  mind.  Maximum  ptoduction  will  not  consumer  b®  any  b®tt®r  off'.’  He?®  would 
cause  every  car  is  stopped  at  every  block  t  he  idea  that  th®  state  owes  the  returned  man  ^jur  armic;  abread  th®  machinery  seerr  to  be  the  pivotal  point.  .A '.ompa-n;  ,  to 

meet  the  perhaps  legitimate  demand;  of 
labour  and  th®  competition  of  other  em- 

him  anything  and  now  it  only  owes  him  the  (government  at  home. 

equality  of  the  law-.''  - -  - - 

Tnasmuch  as  the  truth  lies  somc-wher®  j.  j.  o^tima’C'l  that  L-reat  B.-itain  h®f®’® 

midway  between  these  t-vo  gross  overstate-  nro- ided  rorne  .vj  oqq  qqo  opo 

ments,  it  is  to  be  hoped  that  Canadians  with  j,,  develop  induztncs  in  Latin  .Ame.’-ica,  and 
their  customary  moderation  and  good  sens®  ^j,g,  Gherman 

will  soon  begin  to  perceive  it;  situation  gebM-ANI®  HERE 
Lik®  most  other  truths,  th®  truth  in  this  THEIS  FI  Tl  HL 

instance  is  a  blending  of  two  different  hut  talizatiori  of  th®  con.-umer.  So  if  would  se®m  that  th 

reciprocal  obligation.?,  a  neat  interaction  of  lerntori®;  Brazil  alon®  had  a  popuia-  company's  only  relief  it  by  ?  a;  of  a: 

two  well-cut  cog-wbecls,  and  when  either  embracing  Jf'O.OOO  Germans,  as  com.-  "f  ’'ate;.  If  the  iii'-.reascd  rates  b 

wheel  is  drawn  away  from  (be  other  the  pared  with  only  3, On-'l  Englishmen.’  (xcrman 


Bm? 
City,  of 
Alontreal 
Bonds 

To  Yield  6% 


This  is  a  new’ 
issue  of  Gold 
Bonds  due  May 
1st,  1923 

These  bonds  are 
soldin  denomina¬ 
tions  of  SlOO, 
$509  and  $1,000 
and  are  being 
offered  at  par 
[100] 

Interest  is  at  6^, 
payable  1st  May 
and  1st  Novem¬ 
ber. 

Write  today  for 
further  particu¬ 
lars. 


Hanson  Bros. 

BOND  DEALERS.  ESTB.  18S3 
164  St.  .lames  St..  MONTREAL 


Buatne»»  Foundttt  1795 

AMERICAN  BANK 
NOTE  COMPANY 

a  eorporsted  byAet  of  thr  ParUament  at  CaiMda)-u 

BATE  NOTES 
ITUFTCIPAL  DEBENTURES 
BONDS  CHEQUES  Hi 
i  STOCK  CERTIFICATES  • 
DRAFTS.  ETC. 

Head  Office  and  'Workat  OTTA'WJi;‘| 
Fireproof  Bnlidlngi 
Branches  t 

Tanmto  '  XONTBEAL  W!j 
Bank  of  Otta-ma  Bnfldlui^ 


public  lo;es  both  as  client  and  aa  owner, 

I.\  the  YEAR.?  immediately  following  the 


proper  remuneration  of  the  capital  invest-  PJngland.  fogs  and  all.  is  more  favourable 

ed  In  the  company.  to  rlear  tliinking  than  that  of  Toronto  or 

It  is  customary  am®ng  a  considerable  Winnipeg.  London  is  particularly  clear- 
claiEe  of  citizens  to  bewail  this  inrroias®  in  sighted  on  matters  relating  to  the  treatment 
Tramway  fares,  as  resulting  in®vuably  in  of  individual  propertj.  having  had  pracfic 
an  increase  in  the  wa,aes  of  laixnir.  and  al  experience  on  thai  subject  in  every 

-therefore  imposing  a  further  handicap  up<»n  country  of  the  globe.  It  is  to  be  hoped  that 

the  great  employing  Industrie*  of  Montic.il.  tb®  Ganatiian  ministers  will  bring  back  a 
"With  the  ultimate  result  of  driving  such  in-  |  good-sized  chunk  of  Ixindon  atmosphere 
aiustrles  away  from  the  metrcpoli;.  If  there)  with  them — enough  to  last  t{ie  whole  of 


!>;;-•  organizers  and.  while  it  u  n^-. 
generally  kno'vn  m  Wail  Street,  he  obtained 
trom  his  experience  there  a  knowisdg®  of 
law  and  bookkeeping  that  has  made  h’rn 
an  tnvinci'ole  opponent  of  thos®  who  wo-uld 
over-charge  the  Government  for  an-.  =ud- 

.  plies.  W  hil®  Mr.  Baruch  w  a;  iraduig  in 

business  circles  in  Montrcil  and  Torovo,  the  Street,  hr  spent  many  of  his  evenings 
Prior  to  organizing  -.h®  iornt>any  at  G'zelph. '  studying  law  and  also  accounting.  He  has 
about  three  \ ears  .igo  Mr.  P-inridg®  wa,?  studied  ibe  cost  in  every  leading  indusirv 
J  ,,  ,  connected  with  the  ( Wianian  Go  isolidated  c  th®  United  States  since  reorganizinsr  the 

war  the  Dominion  of  Canada  will  almost  Rubber  Compan.v.  laniiled.  of  Montreal.  M'ar  Industrie?  Board.  He  ma-le  i'  a  roint 
certainly  be  compelled  to  finance  a  large  w it  h  which  firm  he  had  prai  tically-  gr'ow  n  up"  '  n®vpr  to  identify  himself  with  any  group 
amount  of  public  works,  useful  in  t  heir  ^ Partridge  Ru'obcr  Companj  w  a?  m  the  ftnaitciai  w  orld  or  th®  industrial  weld 
nature  it  i.s  true,  hut  devised  mainlv  for  the  activitie?  wer®  confined  i  and  he  is  free  Gom  .all  entanglements  and 

t  J-  1  .  ,  soieiy  to  Ontario,  out  th^  buv*nc55  has  ^ro^\ri  ,  JTM  ha>  the  knowl^rise  makr^  him 

purpose  of  providing  employment  for  the  fapjdi,.  ramificarmn?  eY®nd '  mv  aiua’ol®  to  the  Go'vrrrmcnt.  The  su- 

relief  of  the  labour  situation.  With  this  throughout  the  entire  Dominion.  I  gestion  has  com®  to  him  from  several  .-ourres 

prospect  and  the  immense  war  debt  I'vhich  -  I  that,  a?  soon  a?  he  finishes  his  present  iob 

will  not  cease  to  grow  immediately  * . .  ^ 

end  of  the  war  .  w  hy  add 

bonded  indebtedness  by  taking  ov  er  a  few  recently  as  follow;-:  “  f  wa?  in  England  .about  i  Go vernnient ,  and  th®  Gov  c-rnnient  alone, 
hundred  million  dollars  of  railways?  ,  a  month  age  on  leave  and  saw  General  A.  D. '  S|>  l-ang  as  the  vv  ar  continues.  ^ 


war  aebt  ('vhich  -  iinai.  a?  soon  a?  nc  nnisnes  bis  present  job. 

mediately  on  the'  ^  senior  Major  of  Canadian  Cavalry,  i  his  services  would  be  sought  bv-  one  of  the 
lo  the  volii  f  R  prominent  b-usines?  man  of  Wmni-  j  big  ind-jstnai  enterprises,  but  his  invari.-ible 

oium®  01  writes  f^oif  th®  Briiish  front  in  “ranc®  |  an.?-.vpr  has  been  that  the  intends  to  serve  th® 


THE  MILLING 
INDUSTRY 

WBAT  IT  ^fEA^S 
TO  CANADA 

Fwervone  infereated  in  this 
Croat  indnstvv.  every  holder 
of  taillmB  lecnnties  -“"ill  be 
interested  m  rec-ivinga 
eojr-  of  our  June  “Review,” 
a  periodic^]  devoted  to  enr- 
rent  businew  and  financial 
conditions  in  (3anada.  It 
will  be  sent  yon  whliotit 
obligation,  upon  reqaeat. 

Address  Dept.  Cl 

GREENSHIELDS  &  CO. 

Stock  EccKaogc 
rtmtim-t  Ok  CatuvUnn  Bead  fiiiKi 

17  Sl  John  Street.  Montreal 
Central  Chambera,C)tUwa 


Investing  pavings 

By  making  a  small  first  ramssnt 
you  can  purchas®  atjv  hiEh-grads 
security.  The  balance  can  be  paid 
by  monthly  instalments.  This 
method  cultivates  the  habit  of 
thrift  and  in  nm®  assures  a  steadv 
ineome.  tv®  shall  h®  pleased  to 
explain  this  plan  in  detail  O'x  rc- 
queeL 

F.  H.  DEACON  &  CO. 

Hemberi  Toronto  StorW  Hichanxe 
INA'ESTMEXTS 
97  B.AY  STREET  -  TORONTO 


/ 


T 
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THE  FEVAXCIAL  TIMES.  MUI^TKEAL,  SATURDAY,  JULY  6,  1918, 


BOND  MARKET 


REGrXA  lURI  XTi  nKS  SOMi. 

Th  $L’3it,000.  fi'o  p.r.  Pinkins  ''iinfl  rlrbcn- 
tiirrp  nr  Uif  Ciiy  nf  Rpsina  have  hnrn  placol 
Willi  \\  nn(i.  (iiinriy  and  Conipany.  bond  dnal- 
ris  nf  Tnrnntn.  ihn  I'Oiinril  thiip  aici'P'nic 
that  firm's  iiffrr  nf  07 d!)',  ivhiili  mhl  ilir 
best  i<?iidcr. 


Cap  !ta!  Paid-un,  *  -  »  t 

Resene, . $I  ,500.CH.')9 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Alloxv',^  LN'TEf.est  on  Guaranteed  Investments 


Oiii’  Safety  DrpoLMt  Vaults  arc  at  your  service 
i’or  an  cvpcnditurc  of  a  few  Hollars  yearly.  Dei'iosit 
your  valuable  papers,  including  securities,  thus 
pruaranteeinp-  against  loss  through  burglary  or  fire. 


resioent  ot  the  American  interna-  l,i;ns  n  ims  to  rokrow. 
fional  (iorrmration  Tells  Bankers  On  '"'pdnnpdai  a  drlrsation  nf  laippayf'rr. 

That  Heavy  Excess  Taxes  Not  Only  waiind  nn  sir  i..Mm'r  oonm  and  o 

.  ..  „  .  . .  ‘  car  Mnrin.  dppnty  nmisTor  of  niiininpal  af- 

fairp  ai  Qiiebpc  in  ask  for  liu-  riclii  in  bor¬ 
row  tyu.onfl,  a  privilrir  wbirh  lias  boon  ri'- 
fiipod  to  thr  sisirr  nity  unless  Oir  usual 
pysif'iii  of  havini;  Ihn  loan  ralifif'd  as  nr- 
rirrrd  at  Ihn  Iasi  sospion  was  I'nlinivnl. 

Or.  Roy,  M.K.A,.  I.nvis.  ini rorluci'd  ihn  d,'- 
Ir'^aiion  and  Sir  1.  iinoi  Oniiin.  afirr  linar 
inu  ilip  arciimrnip  sucsostrd  to  liavp  tlir 
loan  approiod  by  tbn  rairpa.' rrs.  l!  is 
imdrrptnnd  ibat  iho  nurplinn  m  ill  i  nnir  up 
at  tbp  ni'.xi  nipptins  of  ilu*  nty  <  oniu'il  in 
l.pvip. 


pRVDEMMLTRVSrCOMfMN? 

^  ,  .  LIMiTEO 

gSTjQMfi  Street,  PH-zvtreau 

BRxx  in  s  Tunor<;norT  thf,  noMi>ro>. 


H.  B.  \Va!ke: 


That  it  is  to  thf  intPirst  nf  an,'  mnntry  to 
put  ttin  larprr  burdpii  upon  bonds  in  <on- 
iipr'inn  with  tb®  finamins  nprpssitatrd  b.' 
liar  ( ffnrts  ;?  th®  opinion  rxprrsspri  by  Wil- 
bam  S.  Ki-'p,  i  irp-prppidpni  of  th®  Ampriran 
hils'rnat jonal  < 'orpora’inn.  in  an  addrnr-s 
ri'MiiTrpd  to  I'nitpd  Stairs  bankrrp  Mr.  Kipp 
ai'-jofl  for  a  mnr®  mntlPTa'®  perypnlaR®  of 
nar  ryppHsOP  m  b®  raised  by  laxps  than  is 
pmv  I  nntrmpiat pri.  M®  bplipvep  that  I’.  S. 
busiripp.s  aftPi  ill®  11  ar  nil!  b®  p ‘■'vioti,.li  af- 
i|  bi  111®  pre'^rpi  tnntbods  of  finan'’in:. 

He-  s;a-,  inent..  apply  "utii  riinal  lon  e  lo 
lb‘-  '.tuaiiou  lu  faiiada. 

■'IhiP  a  fa- tor.'  ii®  ya^  ?.  "larE®!,*  nuh- 
'.n  o'.i;  iUi'vol  un-'i  ’f  ’b'  pnopi®  ran  <  n 
ir.;  -  p  iii^i,  If  1* ;  and  imp-fcy  upon 

C  .■'Hi rcr e  ar®  to'd  b;)'!On  do! 

]£,•=  31  r  t..  p®  raisfd  b-  laxey  and  bondini. 

.’r.''!  .irb:'”ar!!'  p;;ht  biHion  doUans  is  sO 
*0  Is  -a-'pd  bi  'ase?  O  is  prnpo.sfd  m 
1®' 1  a  lai  piop'-rion  of  'b:;  upon  businer-s 

p:  fdiij. 

Too  e'®ai  a  tax  burd'n  n’!!  hr  burt^.'' 

•o  •It:  '>11.,  iirjj  ,.f  tb®  eoun'ii,  l->otb  non  and 
af-or  'Ilf..  .,ar  .  If.  afi®r  Apr'l  .  .%=,  bK.3.:i.yo  |  .i'k;  u,'i:i,i.,o: 

■  aref';!  anaOr-i.s  of  ou®  produrtii®  ponpr,  it  .■>,..  7k. rcfi  3'i, ,  nn  i  ni  ii.'iiM  ".if> 

i.s  dPirririiiT'd  tba*  v '•l.all  n®®-d  tbi.i  .v®ar  ^  oliipf  fanor  oiitorin:;  into  th®  iai-c®i 
turn!'  Iiillions  of  dnliai.s,  ib®n  !®t  tis  f'cutrps  of  ib®  ptespiit  irat  i-,  tb®  riiffn'iilii 
rai.s®  f'l®  iiil’ion-  of  dollars  bi  taxes  and  "t  plannc  sernriti®®  in  ilir  I  S. 

I'fii  '  ii  bi'lioiis  of  dollars  by  bonds.  '  "W  by.  'I"-'  montb  of  May.  th®  floatinc  d®bi  of 

b®  ,aPk'.  ".--iioulfl  1*  pa  1  anntiaili  so  larpe  *  anadian  ®tt1®s  and  srhool  distriots  ox 
a  piopoitioi)  of  lb®  I  ypsrri'®  of  lb®  liar  "  pannod  m  t,T7.77S.7Ci''.  Hi®  Ihi2®.-i  toial  on 
M  r  a’o  tiibtini:  ibis  »at  fm  po.sipriii.  and  irrord  T  b®  ticiiips  ai,'  itidii-a'pd  l'i  tn 
r  IP  f.air  tiigi  a  ronsidoi  abt*>'  par'  of  tp®  piir-  dpbi®dn®ps  fif  Hips®  distm-i.  lo  ih,-  PaoK- 
fit  11  ,  Ilf  horpr  1,1'  thfixr  u  h<i  wil)  profit  and  >®pr®.P®nl  an  inf-roa.-®  f'f  aboiii 

fifun  ;i!®,rn‘  samfif  r-.:  H'l'  (‘oun’ri  IP  nionlli  I'roin  Mai,  I'‘I7  tli>  in 

iit'alib'-.  |is  i-osoiirop.i  bai'®  iupt  be^nn  to  *:r®as®  is  about  1 1  k.ono.n*i,i.  o®  -ii,  p,  I 

lo  df  iflpprd  If  pif^fni  rat®  of  inpri'aF®  ,  .  ,  I 

ill  fill®  '.‘e.ilth  pon'inu®?.  'n  anotfi®®  iw®nti  RE.^LLT  OK  LOAN  KAILI  RE. 
,'iaro  th.p  ffiuntry  iv;ll  b®  wortb  ov-"®  fwir®  I’rob®  Rrini:  'liul®  nf  Oiitarin  I  niin  (nm.i 
a  ni'irh.  paiilrs  Miii  l!osiill  in  Miirti  (.tnid.  > 

Rrasli®  l  axHfi.tn  l»®s»ni®fiv®.  KoeiP.rar  of  l.oan  t  ,,,  poi  aiion  •  loi 

Hntarin  is  appliinj:  to  ih®  loan  and  nioii- 
Mr.  Kipp  r®r®ri  ifi  Hie  method  purptied  by  pag®  ®oiiipani®P  of  ih®  proinioo  Ini  add 
(rf  I  nii-.n,' ,  infornii'llion  I'olT'orning  u  birb.  h®  tional  and  sp®®ial  informalmii.  oihi  r  than 
sa.ie  tnoirairi:  tba'  in<ii|ptri  ba.s  b®®n  cn-  that  Piipplird  in  ih®  if  yiila®  annual  ropfirt 
ontiracpd  and  tax'ps  bai®  piirpospl.i  hprn  tIk  mf>i''  is  doiibtlpps  ill®  oii'r-fmi®  of  Hu 
mad.  Iie-bt  i«  siimuia'®  rxpan.pioii  and  in-  failnr®  of  ib®  Jtniiunion  r®iman®ni  la'in 
cipa-od  produ'ifOn.  Tb®  pfili®'  of  c;®r-  Compaii.i 

ni.iiiy  has  biwn  f>ni  of  iinliiniiod  inflation  in  ip  iii®  appliratioii  iiisi  pnbmiitpri  tb®  f  oin 
nd®i  to  fiiniiilat®  ptOflu®Hon  enorniotisli .  pani®®  at®  askf'd  to  fui  inRb  a  i  las'  ifipd  i® 
taki!’.;  a  camblrr  P  i  b.in®®  of  I'tiininp  tb®  port  of  il>®  mortKac®s  b®ld  In  Hu  nt,  tlu 
'1  a-  fjiiK  kli  and  afin  v  ards  riEipini;  hot  of-n  total  amount  f'f  iIh  iu  on  ii  hu  It  ih®i  han 
uoni:,  3  In  as  ®s-ipc  riifirmoiis  indemniltps  not  bad  to  lak®  b-eal  propf-f  dings,  and  H-® 
u|ifui  ihe  lif-nnip  Haii.ug  falrd  fif  a  sborl  -  loial  fui  nbuli  ib®y  liai®  takpn  b-cal  |>io 
'f-iiii  liar,  sb®  IS  still  pliinsting  lik®  a  ip®k-  cppfiuigs  \  stat®in®ni  is  oi  In-  fiirniRb®d 
less  pamhl®]-.  and  is  alr®ady  bankrupted,  i-pgsidinc  old  afi  oiiiits,  n  birb  are  iindor 
l  liis.  bou  pvei  .  IS  no  r®ps,.p  ■«  py  iv®  should  agi  rrnipnt  of  sal®,  and  Hu-  total  ainoiiiit  f'l 
tak®  tb®  o'h®'-  lark  radu  ally  and  pa>  for  piii|i®it|®s  in  whl®h  Hu  liH®  is  iiiir  -tf-d  'v 
”hf  w  a-,  a.s  w®  go  .along.  T  h®  «  fferi  noiibl  itu  U'an  i-omiNinifs  b'  foi  <-(  bisni  ®  I’ai 
b‘  p'lralyiting  iK-nlar.  are  to  b®  furiiisliefl  of  all  indnifliial 

Wo"®i®r,  T  1=  with  no  id®a  of  d®f®ndinc  nuiricatps  in  ®\®®ss  of  .y'li.'init 
inflation  'ha'  Mr  K’-s  ad'oiat®?  rnodera  Hiisf  sp®,dii  Rolilings. 

tum  in  tavanoD.  or.  at  Irast.  an  avoldaiu-®  ein®  impertani  poml.  and  onr  ®i-id®nili 
of  niakinc  lb®  tax  on  profit. =  drasiii  .  H®  drsigiiPd  tfi  ibrow  light  upon  Hi®  ®\t®ni  "f 
wans  rcainst  ili-s,  not  ®inl.'  on  af'cnutii  of  (.yu^ijnp  int®r!nf-king  i  oi  pot  at  uiiis,  j,-.  a  it 
Its  (  iiMailing  fffrrts  upon  tirrspnl  prodii®-  (ii],>si  ihai  i  a®h  loan  i-oinpaii'  -fliail  spi  f-  f' 
tifiii.  bir  breaiis®  of  Hi®  slitppndoiis  indns-  p.;  Violdings  in  fitlu-r  pompanif's:  al'-o  Ii',' 
trial  diffi®uiH®s  ivhi®h  lu  a®®  will  bring  and  of  Hu-  ass®is  fif  -Iips®  subsidiari  f-om- 

ivbirb-'f  n-fipd  to  far®  with  a  ponditlon  hiiilt  p„pj®p  -TIip  FirgisHai  '  rxidaiiipd  'b, 
'ip  'o  puf  b  sir®nglh  that  it  w  ill  b®  ab,®  lo  manager  of  on®  loan  fom)>anv  m  ipfi  rt  in-- 
farm  on  against  any  obstaelps.  .All  th®  th®  last  namod  r®fiu®.si.  •■.-i  d®ntl'  want 
f-r'.-i-n.s  fif  infliisti-y  lo-da,'  ar®  bring  gradn-  ,odip®oi®i-  if  w®  ban  am  a-spls  "bu-h.  ii'® 
a  iy  i-rpM-efl  upon  rffprin®  w  ar  orgaiii.-:i  w  -.hm;  to  show  diirfil'  m  our  ow  n  anniia 
''fill'  'll  'lon-  of  wiirl  rrs  and  thfiiisands  siairmenls  wrbai®  assi-rnffi  loanfi'li®,  i nm 
of  plan's  are  i,,ng  tiirnffl  to  Hus  on®  pm  p,  ,ontiolIin in- 

po  =  .  .A^Sfi  m,an  pm.  ®r.  In  il,®  million-.  is  j^^ost."  .'Jtit!  .anoth®!  -  rnursl  is  foi  a  stair 
ni  iiig  and  "-11  b®  rlraftrd  and  w-'hdi-awn  morit  rrgarding  driai's  of  oflu®  pii  ini.s® 
iron,  ndustry  ffir  th>  figbt’iig  fron'.  miiirfl.  ili®  points  uprin  "b'eb  -nforma;  u'lt 

Si-riiins  Vilrr-l^nr  I’rohlriiis.  m®  d®.=  tr®d  bring  th®  aniomiis'  fu  ig'nii  II- 

,  ,  .  ,  iia.fl  for  ihfiTi.  th®  atnoiinis  sulispfjiii'iiil’ 

Mu:,-  Hi®  wa.  IS  won  '1,®  dr.nomli/.aTuin  _ 

of  arr.iiHS  and  in®  rrorganiranon  of  mdu.s- 
■vy  for  V- 1\\  s^rion®  qiirstionp  An- 

oHi,  1  will  V,®  th®  adiiiPtnirnt  IiPtwern  lab-  ‘f’'"P®f"'  ,  .  ,  j 

,  ,  •  .  I  h®  ponarnsiiP  of  opinion  among  tb®  Ti  .ad 

0  ,1  and  rap, la,  and  bon  tfi  mort  'h®  p,iv,®i  ,  , 

.  *  .  ,  ,  ,  .  '  'i,g  loan  and  inortga'g®  lomp.anif’.s  apiuat  ' 

111  •I-®II'|  f'l  abfiili-  toward  cfinihi®’''  eon  ,  ,  r>  .  ,  .  , 

,  tf>  I.®  Hiai  lb®  Rrgistrai  'n  s®fl,i!ig  lb,-  -id 

III,  111  ud'isifi.  Mull  lh°  f-nupi-iVs  pin  ,  ,  ,  .  i  i, 

,  ,  .  ,  ,  ,  fl-Monal  ]  nforinal  ion  nifi'-uic  along  iigb* 

d-u  "Oil  ®!,i>rp',oe«ii-  iii®r®as®fl  1.1  vai  fl®  ,  ,,  r 

,  ,  ,  J  ■  .  '  res  Thri  ar®  fii i  Hi®rmoi-®  of  the-  oniiiion 

■u.'i’id--.  -'■n®n  itu'S®  demands  ,-f.aa,  ivnat  i'  ,  ,  ,  .  ,  ■  ,  ,  ,  ,  . 

,  .  .  r  ,  ,  that  tb®  a'ldiliona!  information,  boing  of  i 

1,,  non-"  1'1'b  th®  grrat  fa®il-,i-®p  for  nirr-  ,  ,  ,,  r  .  , 

.  ...  ,  ,,  irniati®  rharai-irr.  will  in  fn'm®  l„’  ®x 

T- ,,d-:f' |on  .A  .  'hr.s®  and  man'  oHl®r  ,  ,  .  ,  j  ,  ■  r 

,  ,  ,  .  ,  randed  and  ntnbodird  in  ‘b®  rognlai  forms 

fn-.-i.-,a-  TTII'’  I,®  soi'.-rd  b'  thoi-oiigh  '■  for  '  ,  ,,  ,  .  j  ,  u 

,  ,  ,  ,  ,  •'  h  rb  ar®  ann’l.all'  snlimini'd  '<>  'h®  lanons 

'  ;-,fi  finannal  ®,-ipdi'ion=  in  out  furiKira-  ,  ,  _ ,•  ,, 

loan  and  iiior'gag®  I'nmpani®'  id  tin 


MONTREAL 


.\EM  ISSl  I 


BONn,'=;  ARE  S(  AR(T 


M(>od.  tiundy  A-  t  o.  sav.  Innii-ation?  .ar® 
ibat  tb®  hulk  f>r  Hi®  hoiroivuig  of  onr  <  a 
n,adian  rroiini-rs  and  Mii;ii®-|ial'i’-':--  Ifi,' 
lAHk  lias  1'1'pti  I’omplrti'd.  sfi  thal  it  is  iiii 
hkrl.'  that  Hi®r,>  will  h®  an\-  mot®  laig®  is- 
RUPP  Hii.s  '®ni.  As  It  doc,'-,  not  at  ali  fo! 
low  th-ai  111®  iiivr-i  n'-oiT  drinaiul.  n  iii,-ti 
has  brpn  inuipuail.'  g-iod  will  (®a'=®.  i'  i.s 
f'Onepii--, hi®  'hai  the  aiailabl®  .siiupl'  of  in 
'®sini®nf  .®iiirit|®,s  w-'ll  b®  f|ni®ki’.  ahmi  h 
®d,  I'l  'i-h|,-h  ,  a,;®-  th®  li  ndi'lle'  Uligli*  I®  i,' 
ward  higbei-  prir®s  ' 


®  '-®TiU.('=  rrndrred  f-'  o'lr  I ,  Ur  ■ 
:®nt  fo;-  hi-ipj  iri-ir-  id'ia!’ 

■w  ho  nr®  in® yp' rp  iKi  d  n  tnattpra  of 
not  fj.u  *ini®  'It  ib®  iP' '■ -natioti  t. 

a---  e.-.a®  -t-ap,-.'  th.i'  -..rji  l:j,|t1rr 


M  ill  rereiyy,  \^  TTFTOT'T  COST,  f  uh.grript'ion'-  to  CTTY  OF  MONT¬ 

REAL  r  ,')  vv 

TITJ'^F.  p.t,'.  ni>k-  in  '  .old  on  1ft.  ihuj,  at,  MoijtveaJ  and 

Ncm  ^ Urlv, 

INT'EKE.ST;  r.'-,  p;i.\  iil'l''  .  --ni|.,uniiu.'il'v  tin  yiny  Ir-f  and  November  Ist. 

DELOej !N,A  TlONlV  ,dn.i  .-sl.tiHd  Mith  interc?t,  coupons  attached 

and  pnvili'go  "f  I'ogii'trat ion. 

Price;  P«r  dOO'  nnd  accrued  Interest 

rTTV'-CKirTHtN."-  I'RnM  OLTSinf',  rniNTEi  acfcpted  over  Ipng-distance 
It'li'jihono  or  by  Muro  al  mir  expense. 

l  or  iM-oApocl  U'S  and  sub.Acriptinn  fnnn.s  apply  to 


JA>]L:;  J-TK'i  I  T  -  -  -  -  M' 

Irvin;:  •  •  ''2n;:cr‘^I 


CHARTERS 


G.  BEAUBIEN  &  CO 


JU«* 

Rankers  iiinl  RroUers 

(Al,  mbrr.H  of  tb®  Moiilr®.-H  Stork  Pxrhangfx, 

.Mont  rr.al  I, 

.^>0  NOTRE  DAMF:  STREET  WEST 

|®|®.,hnit®  Alain  7.'.ft::.  piirli®®  Rraiifh;  70  SI.  PaW  Street. 


DEALT  LN  ON  ALL 

LXCH.ANGES. 

IVJl  NK  IPAL.  brHOf)L 
DISTRUT.  R  L  K  ^  L 
TELEPIIO.NL,  ETC., 
BONDS  AiAVAVS  ON 
HAND  FOR  INVTsl- 
MENT, 

rniTI  FOE  I'ABTJfllA® 
4.M.*  HIE  llfT  or  Oi-FrHl.XOh 


on  A 


H.  O’HARA  8l  CO 


FIVE  YEAR 


NEW  ISSUE 


•Alembers  Torni’to  Stosk  Ejfhanir 
E  O  1’  A  E  1,  .iX  fl  lx  U  t  U  ti . 
TOEO.hTO  XAM 


$6,100,000.  oyo 

CITY  OF  MONTREAL 

§S1  UVE  YEAR  GOLD  BONDS 

DATED  MAY  1st  1918  Dl  E  MAY  Isl  1923 

Issued  in  coupon  form  in  dcnominalions  of  ?1R0.  $.300.  and  $1000. 
With  privilege  of  registration  as  (o  principal. 
Semi-annual  interest  payable  1st  May  anfl  1st  NovemberT^ 
rnncipal  and  intere.'^t  payable  in  (add  in  Montreal  or  at  the  Agency 
of  the  Rank  of  Montreal,  Nen-York,  U.  S.  A. 


M-x\  niit  '.M'i'u  fMxnrrn 


SHORT  TFHYJ  ?fonj>s 


<>x  r  xr.io  <  n  xm  •  n 


Nexx-  I*.sue 

e  Offr" 

CITY  of  MONTREAL 

d'',  -  5  Yrnr 

K  c  1  und  ii'i  c  Coup-  'n  -  Pi  '>11  d  ■ 

Puf  .Mav  1-!,.  inj.-; 

•  E’diivrn-  a riF'iii  1 -i  iu'..  !''i''i 
Tncc :  IHf)  aiifl  intrrr:  ♦ 

Beausoiei!,  Limited 

JRJ  sj.  .lames  '^iree( 

YfON  TKEAL 


The  Irg.ibtv  nf  th®  Rnnfls  b.is  tirrn  .npprovrt!  nf  hv  /Ifp.yxrx.  Flrtf,  FeleofUir, 
rhf’.on  X  /?®irv,  .T,!'-or,ii®s.  Monfr®,iI  an'l  prrmission  tn  issue  has  been  duly  ob- 
tair.pfi  fiom  tn®  I  lonoiir.iblc  th®  ,Minl.sl(-r  nf  I- in, me®,  Ottawa, 


FRICK  PAR  (lOO)  AM)  ACCRUED  INTEREST 

Sulibcripiions  are  iniitrd  by  .ynd  fnriher  p.artirulars  may  bo 
oblitined  at  the  ollirrs  of; 


HIM  (IIP  PHVI*  nt'-RliCI  Jitx 


.I'-l'M-S  1'  ilii-i, 
III  Hie  H (  1 1 1 1 1 


INVT.sfrMENT  UKOKEB 

1 60  Sf.  James  Street,  i  Wnntreal 

TelrjYhmiPjft  M*in  ttntf  L2ftl 
(ESTARUSFIED  1901) 


.Montreal 

9C  St.  Jaroe*  Htreot 


Quebec 

198  SLJolin  .Slrt^ct 


AND  ALL  BRANCrrES  OT  THE 


F'lr  tl'p  I  iiglish  ’!,urk®t 
Oil  Properties,  Ponds, 
Stocks,  Flc, 

T?»  SeM  on  S  r  CoiTtmCsifin  Rfi-ij 

liaiiLrr,  lt®i®r®n'’®'  1  d- 


■M.')  IX  Arrmr.  on  bfhai  f  of  the  :tiKMnrRS  of  thf.  UNnrBWRiTixo 


Sf,,,  ;i,  ,  1,1  fling  tri  .-i  ,  0111  jii l.'i •  inn  niitfl®-  hi  Hi,  p.iii'fl  w-i’Ii  .tiin-n  nf  bnat  yrar.  the  total  C; 
Imirn.nl  nf  t 'niiimi  r,'f  ,  wlh'li  li-t,,I  ,-i|I  Hi.  11,  v,  I.-,  11®:  im*  ,iir  lait  month  pbowg  it;, 
bfiri.l  :in,l  iim,'  ;  ;-:i®s  nf  rn  1 1  i-nn.l,  iiiiiiun.il  ,  .H '' I .  I  I mit  l-'fir  tb®  firpt  513 

tnihlif  Il'iiil'  ;iMf|  IIII,-.,  ,  l;i  It,  fill  ■-■  ,f,,pn!:,  UiniiHi-  fU'  Hi,-  ,i-ir,'iil  ,'®ar,  now-  seCUrit; 

tinii-  (If  Hi;P  tfiinl.  nhfiu!  ,t  |,i,ni,i',®iii,  |-,  p  j  -,:;u,  :  h;i-  ,-  ;imnuni®'l  tfi  .'tk''>''.tS®.70n,  coTn. 
r®'f('lit-i  inilinnd  .=  ®®iiril;®';  ntid  ,t7".nuti."n"  p.irfd  wiHi  .yHi'i,i',7t'..'l‘t'‘  dtll'ttig  th®  COTTB 
niillgat  ifiup  I'f  l-.ni-Hnll  |■nlll|l;l  11  u  '-.  < 'niii- |  *,f),  mit' ng  pi'i  md  in  i'iI7 


M®a'I  Oitif-® 

«  0FAFT<>>  ‘-I  iiiUi!'..  iri  1  ivii 


XFVV  S|  (  I  RITT  ISS(  f  l-. 

Xrw*  York  Tb®  ini'piit  nf  now  crnirit 
;'ioc  during  .t'ln®  amminlf-d  'fi  .t  ,’S7,7ff.. 


ThioughoMt  Manitoba 
asxatchcwan  and  Alberta 


THROUC.neUT  r>VANiT0RA. 
SASKATCHEWAN  &  A|  BERTA 


Ff'Rffl  LAND  .SPPRAISAILS 


FARM  LAND  APFRAiS.AlS 


M  ^il  bOt  f  U  I 


FIVE  YEAR 


NEW  ISSUE 


.s'lfl  biocbt  and 
cbf  oti  beKfiif  of 
CRentx. 


100, 000 


Dnitct?  Grain  Grownr®,  SccuMtiCb 
Come.’ny  Ltd, 


U»f!TtP  GRAIN 
SECURITIES  roVPANY  LTD 

W  I  M  K  I  P  E  G 


V  Innipr 


6  r  five;  year  gold  bonds 

Dated  May  l&t  IRIS.  Due  May  !st  1923. 

Issued  in  coupon  form  in  denomination, s  of  $100. — .$-500. — and  $1000. — 
With  priviloqo  of  rrEfistratifFn  as  to  principal. 

Semi-annua*  int^r®-- «  p7xy,ahlf  Ht  May  and  Isi  November. 

PRINCIPAL  AND  INTEREST  payable  in  Gold  in  Montreal  or  at  the  agency 
of  the  Bank  of  Montreal.  New- York,  U.  S.  A. 


SCHOOL  BONDS  FOR  SALE 


BRYANT.  DUNN  &  CO 


TRI  S' I  A  I04V  ro.*S  TFiR, 


'f'-'fl'  ->1  U'ninn*®  Tb®  ?nriij;i1  -rp®,®'  n®  >b®  -r,-'-. 
•I  ,  fn’  lb®  t.f,-3.n  '  nirpan,'  '  w®sda  f®n-  *b®  p®r-''d 
,  ,  .1'  i®-ri;f|  i-rr'-l-'g  ''turf  1;  -j]  t-ity^  1’jc'  'n  b^nd,  fsbn®  ' 

I  f'^  h'.'O}  th®t  tb®  Ii®,  pfofi’.=  amoun-pd  to  .Clgk.k'^g 

’■  *  Sind  qft®'-  ®5ir®'i'tng  sn  tb®  s'atut®®*-*  ® 

'i  i;;>'j!i  3p-  fund  n'-nunt  i'2'i.dik  tb®  stunijn*  a*  '.h® 

,-'  ®r!-t  ,.®  j'pvopijp  anco-anf.  inrlud'ng 
brn  .g-ht  fn'-'i  a-,f  f®om  '‘■IS!®b  71.  I'll  7.  '  = 
i.  i'i.7  .-I'lX  >>’j'  nf  this  anipi'int  ih®  dmar-to®? 
bai®-  p-ni'’®!®')  fnr  'nrOTlie  tax.  ’Ta!'7- 

t®-rr®r|  £  .X  fifio  to  rontin2®n®i®,:  a®ro’jtjt,  and 
paid  an  intorlm  d’''~'d®nd  on  r.>®C®TIlbor  J 
1^-17  nf  £ 'Fi.i'ifin  l®s,'-,Tig  a  halanf®-  nf  £.:'3 - 
r,.’. '  aiailaM®  fn’  dlctrlhut  ino  Th®  dimftnr® 
:  f  ,-fiintn®rd  H'.a’  ni-t  nf  thl-i  balan®»  o' 

£  .7",  7,'-.  1  a  dr.'lrirnd  a''  th®  ra'®  of  P  f  prr 

PtiniiPi  Ffir  tb®  aix  month':  ending  March  71. 
mix,  i®c3  inrnm®  'ax.  b®  d®®tar®d  nn  th® 

n.nid-tip  nanifal.  w-bjrb.  "-’fh  *b®  dii-id®n'- 
ra'd  fin  r'®®®rrb®-  1,  1't|7.  m.aU®"  "t^t;  n  f 

fnr  th®  -nar  ®ndire  \ta®®h  7',  I'HS,  ®nd 

’®&'.®?  3  ba'an®®  of  £®..75l  m  b®  rarrK-d  fnr- 
w  a  rd 

Tbo  b.nard.  und®r  tbo  prnvipione  n»  th. 
br-iaii-c  nf  th®  ®ornpary  bai®  appo,r.'®d 
Jnbn  (k?t*.  of  M'itinip.g,  a  dirprtn-  n'  th® 

inninan'  and  a  re:nttit,®,o  rwtif'-ifjg  ib.i7  ap- 

^0’.®*®®“?!!*  w  !j1  b®  7Ubmitt_^ 


5IAIX  -*930 
Dirac*  Fri-®at? 


As  meinbcrp  of  fb®  Syndiciife  xvhirh  hak  .T®f(t!irorl  <he  fotal  above 
mentioned  i'^^sue,  we  offer  «h®sr  bond's  at 

PAR  (lOO  AND  ACCRUED  INTEREST 


mor, 


Thf  tsle  of  these  bonds  has  been  anthorizcH  by  th®  HonouraM®  th®  .xiini-'i®r  nf  Finance.  Ottawa,  and  theL®  lejality  has 
been  appro'-rd  of  by  ^!ess^s.  Fii  ct.  Fal®finrr.  f’hel-in  &  Rovey,  advorairs. 


N.  B.  CONSULT  YOUR  NOTARY,  CONCERNING  THE  VALLE  OF  THE  ABOVE  INVESTMENT. 


Limited 


F  F  B  TOHNf^T'  '  .  K* 

T  V*.rrrf  cX**--*  ir.p  -  viK' 
W  H  V*  aFxTlK^'Fv.  u- 

'  H  F\r^‘K  H. 


MONTREAL 

bfl  ST.  .!A.M1:s  ST., 
I'l.  .X'ain  S7k.7-87ttj 


OTTAWA 

.il  Sr.\RKS  ST. 


QITBEC 
J38  ST  JftHK  ST, 
Tel.  i455 


Tel,  Queen  6SS1 


Reg-.ra  Branch.  LO.VNE  .TOHN.-  J. 


THE  FINANCIAL  TEVIES,  MONTREAL,  SATRDAY,  JULY  «,  191S 


Mainly  About  Mines 


Orp  Vhlpmonfa. — During  t.hp  wpek  ending 
Junp  fiv«  Cobalt  oompan!,?  ?h’pp»d  an 
agg-rea’p  of  spvpn  cars  conlaiuing  o 63  71-1 
pound.-  of  cro- 

'J  he  folloviug  l£  a  summary: 

Ihif.'per  Pound? 

vip  ij.tne  .  l-«.«4h 

Min.ng  rorrora'ion  .  IC'l!" 


Standard  Stork  Exchange  ...  Toronto 
r.onsdiidated  Stock  Exchange  •  •  New  York 
Philadelphia  Stock  Exchange  -  .  Philadelphia 

Private  wlre^  tonrteetlng  all  offices.  Orders  executed  on  all  Exehanget. 


Members 


lOS  Bay  Street  -  •  -  TORO 

NEW  VOEK.  PHILADELPHIA.  HAMILTON  and  LONDON, 


—  Th*  -iro5..*-cut  at  th* 

y 'tight- Karirauft.,: 

north  cf  N'o.  i 
•in.  for  whicn  th*  I'Toss- 
to  cp*n  up  '..a  4^6  feet 
bnt  'vith  eaeh  round  of 


E^\SFR^^T  PRICES, 


ba'^'e  to 

'  onin'.i.ssion  ""o 
pr.'"‘='  ■>f  :.p’ in'^  .u.-  f'^v 

ji  mon*b  oJ  Ap^’’  and  ‘o  set  ?  nr:ce 

)*>otnsr  for  Jur.'’  ■in'i  Jul’*.  Tb^ 

Tr^d^'  •'•omni’ssloTi  rp'‘'‘n^]v  ‘b*-  inax':- 

“i-nrv  TO'-tro  prir*  a'  r-"-''  l^o  pounrl-.  as  of 

mil  ;  April,  I'llg. 

The  prcffni  ar)p''-a!  i?  Virf.d  on  ’be  fact 

Is!  that  thf  prl'''=  Ap^li  ^'iv- 

Tb»  pliAt;  and  tbP*  prire-.  f.-»r 

Tnon^hs  inrro^reH 

"'a?®  3*'h®dni®  ip^o  hv  tbp  ar 

l..at>Onr  Bo-grr],  ,^r;H  rrsHe  t r'N'.a rt i v*"-  t/> 

'  I  1  ap'd  gi:o  ’iron  ^br-  .  "j  p  »"  in 

in  *h''  ■"'bich.  *o2'®'^h.P'r 

y-  and  ?T  a  *cn  to  cc^ 

T.*  :r  produ'"^lon 

:.'  ft  ^hp  HT-*’ 

•b^n  ijn  1  a  cf  a  r- V^r"  tn  a  r,  •  tC  ^  vr-rs  PV^POr-® 

to  apnea’  *0  the  pmvr!  .hta'c.-  fourt 

of  >.e»'  TorV. 


INEVITABLE 


BUY  NOW 


ISEELL,  PLANT  &  CO. 


14>DASU  fc.C.Nis.  bLlLDLVG 


TdarjvTf) 


stovrazAL 


rown 


Rhgtni--  '"'h 
■f  aska'rh*'',  ?r. 
ed  b;'  th*  '■Ire; 
annear  ! 

r'c,yr.r]  b  ihe 


REGISTERED 

EYESIGHT 

SPECIALISTS 


iS:  LTa  CATHERINE  ST.  WEST 

bv’if-  I  Va^»  ^tanle 


©baf^  n*  tb^ 
•  hA*  A 

h  po'p*  th**- 


•  r  -  ^  t*  ^  n  n*. '?  tr* ! 

T"  n  ti  p  *■  p.  -'I  t  •  P  c  ' 


.t:r  ar--ss’.bili*r  *o  rurr^r.? 

rorrf ?rot’dAT!c^,  etc 
classified  ♦o  suit  ^our 

\Tadr  for  bu?v  m^n 


ICE  EFECf  K\  T" 
1  \  v\\  a. 


Home  Ct 


Manufacturers*  Record:  It  is  the  duty  of  evecry 
coal  consumer  whether  for  domestic  or  manufac¬ 
turing  use,  to  contract  for  coal  and  have  it  deliv¬ 
ered  just  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  i.s  #»ntircly 
possible  that  there  may  be  a  more  acute  trans¬ 
portation  condition  next  ^nnter  than  ^'e  have  had 
this  winter.  To  some  extent  tiiat  ^nll  depend 
upon  weather,  but  it  is  certain  that  the  i*aiiroads 
and  the  coal  mines  ixdll  next  winter  r>e  cix>vi'xied 
to  the  utmost  limit  of  their  capacity.  Ever}'  ton 
of  coal  which  is  no^'  stoi'ed  in  dwellings  or 
factories  will  to  that  extent  lessen  the  pressure 
upon  mines  and  railroads  next  winter. 

Century  Coal  &  Coke  Company 

310  Dorranion  Express  Building 

Telephone  M.ain  7300.  MontivaL 


BTlOKFPif.E  fHAyftrS  TV  VOHTH. 

Torcr'-’f' — '■hangs?  hg''^  recen*’.''' 
bfen  mai1f  In  *h*'  fonn^ctlon?  n’a!n''a’ned 
by  ??andar'^  Eychangf  house?  In  the  min¬ 
ing  f!o’'f.  Hami’ton  B  'Wit’e,  onlv  re- 

ben'!'  e?tgix’;.'’ied  a  direct  rn^ate  ■n.-ire  'be- 
’^  ren  New  or'-  .an'i  tie  NcirOt  CourNr''" 
■ba?  op'^reri  fj  eiock-hro!-.er.a.g®  office  in  ('•i- 
b:ji»  •'  ith  A  A  Amo?  I’l  charge.  Aii".  Amos 
who  "  IS  •h‘=  i’lntoT  pariner  tn  '■h*  firm  of 
Kie’;''-  Smi'b  ^  A.r3os  hn?  sec-erod  his 
conne-'iion?  'mth  ^b.at  firm. 

Home’'  L.  Gibson,  with  the  ’'ormination 
of  the  month  of  J’in?  closed  ’heiT  office  m 
Tinimins.  Mr  Gibson  wa?  on*  of  th*  fi’-st 
s'ockhol'ier?  ">  onen  m  office  a'  tisf 
•oer'r?  but  recentli  the  condition  of  the 
markets  has  rendered  inerpedient  a  con¬ 
tinuance.  of  tie  serAice  he  n'as  rendering. 


\FAV  Mf  KFT  PF  ANF  OrEE ATTyT,. 

The  Canadian  plant  of  th*"  Tntcrnatiori.a! 
Nickel  Company,  .a.t  Port  Go’ borne,  began  to 
Cpera.te  on  the  first  of  this  month.  The 
huge  nerf  refinery  has  bo'n  ’under  construc¬ 
tion  for  the  paet  Twenty  rnontlis  and  tyill 
annually  produce  from  dh.O’iP.ooo  to  24.000.- 
000  po'in'ls  of  rrfiD*d  nu  kel  and  12.000. OOO 
pounds  of  copper.  The  riant  is  so  construct- 
*d  that  should  it  be  nccossaay  at  any  time 
Sn  the  future,  production  can  he  Quadrupled. 

Dominion  Day  r.'2.s  .*  ^aia  day  a'  the  plant 


"  i’bert  More,  only  son  of  John  More,  ge’ 
era!  niauager  of  the  nvnp.ini.  ■'^a-s  .ar  -’ 
•  he  honour  of  puttiT)?  in  it*  f’''st  chars 
and  the  first  metal  came  through  'he  tu 
nace  at  10  a.ni..  heralded  by  the  companv 
■"'histles. 


V'v  the  Gii-iatice  Mjnijtcv  and 
era’  of  C.an  .da  a.i  Ooa -r  i.  .An 
bcf’i  seiine't  from  tbc  I'oiirt?  rt-.  if,  i 
filial.*  ri’e  virht  to  sell,  ’’’or’iafp  o 
upon  •b'p  sb-jf' ?.  Th*  assets  tiken 
incl'ide  fh''’  ri.rb'  to  ui’r.e  .an-,-  i*.-t 

t’ae  boards  of  thp,  l■llfftr*nt  ’■omianiei 


TAKI.yfi  OTER  GERWA>  PROFFTTA. 

Tne  German  Derelopment  Conipan'  of 
Canada,  and  certa’in  interests  in  the  Bratea.u 
Co’lieries,  Limited  as  v  el!  as  in  the  F.ock^ 
Mountain  Collieries,  are  to  be  administered 


The  firm  name  of  Cha’.ifo’ay,  Digmard. 
Ltee .  ha.s  been  changed  to  that  cf  Diynard 
&  Eenoit-  l.te*. 
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THE  FIXAXCIAL  TOIES.  3rOXTREAL.  SATRDAY.  JULY  6,  1918 


Mainly  About  Banking 


The  Merchants  Bank  of  Canada  is  to  have 
a  fine  new  home  at  16  King  St.  IV.,  Toronto. 
Notices  to  vacate  the  premises  b.v  October 
1  have  been  received  by  the  tenants.  The 
bank  has  owned  the  property  for  some  tim-e. 
A  structure  of  three  stories,  with  an  im¬ 
posing  front,  is  to  be  put  up,  and  wiH  be 
ready  for  occupation  next  winter. 


GIVES  AN  ACCURATE  ANALYSIS  OF  THE  FACTS 
AFFECTING  AMERICAN  AND  CANADIAN  MARKETS 
Copy  mailed  free  on  request 


His  Name  AVas  Associated  With  Many 
Lavfre  Canadian  Corporations. 
Clubs,  and  Associations — His  Fass- 
intr  on  Tuesday.  I^st,  is  Motivned 
by  His  Family  and  Large  Ntnnber 
of  Friends. 


Despite  the  Fact  That  Manufacturers 
Have  .\li‘eady  Advanced  Pi-ices 
Materially  During  the  Past  Three 
Years,  a  Further  Advance  is  As¬ 
sured.  and  Newspapers  Aie  Obliged 
to  Raise  the  Subscription  Prices. 


ada  and  a  rwinoral  Pni;..'..  r'  0°  Tuesday  the  special  meeting  of  the 

aoa,  ana  a  benei'al  Policj  of  Cur-  shareholders  of  the  Bank  of  British  North 

i  tailment  in  Foreign  Bu>ing'  For  America  wa?  held  at  London.  England.  Af 

Canadian  Account  Are  the  Prin-  forecasted  in  The  Financial  Times 
_  Tf,  I  _  .  _  c  riiii  jjjp  fusion  of  that  bank  wuh 

■  in  Improring  Doinin-  the  Bank  of  .Montreal  was  an- 

'  kin’s  Commercial  Position  nounced.  a  resolution  was  passed 

giving  effect  to  the  agreement  for 

■ -  the  sal?  of  the  bank  on  the  terms  mcntica- 

(FTom  Our  Own  Correspondent.)  thes^  pages  some  months  ago. 

New  York. — The  latest  figures  from  the 
Bureau  of  Foreign  and  Domestic  Commerce 
w-hieh  -ft-ere  released  this  week,  show  that  in 
the  eleven  months  of  th»  C.  S.  fiscal  jear 
which  cam*  to  a  close  on  June  jojh.  a  re- 
»rd  volume  of  trade  tot-veeu  Canada  and  the 
United  Sutes  was  recorded  The  grand 
total  for  the  eleven  months  is  Jl.o')S."27.616, 
which  represents  1J.5  per  cent,  of  the  total 
commerce  of  the  United  Slates. 

Toward  the  close  of  the  calendar  year 

1917,  Canada  had  an  unfa-,  ourablc  trade 
balance  in  this  country  in  i.xcess  of  J4"C,. 

000.0,00.  but  such  progres.s  ha?  been  made 
toevard  correcting  this  adverse  position  on 
this  market  that  at  ’he  end  of  eleven  months 
of  the  fiscal  perioj  the  ad’-erse  balanc®  had 
been  reduced  to  Jo0,‘.b4l.27S.  Abnormal 
American  buying  in  Canada,  and  a  general 
policy  of  curtallmcn*  in  forci.:n  bitting  for 
Canaxiian  account  are  •h"  responsible  fac¬ 
tors  in  improving  Canada  s  'ommercial  po¬ 
sition  here. 

The  latest  figures  for  the  month  of  Mat. 

1918.  and  for  the  eleven  months  ef  the  last  i 

fiscal  t  ear  of  th’’  U,  3.  c-ho  v  the  strides 
which  Canada  has  made.  r.  3.  imports  ’ 

from  Canada  in  ’he  elnen  months  were  ^®^3dian  Llevator 
S3'36  233.16?.  compared  « iili  073.97#;.  aa  .  '•’--ort  con 

iccreese  of  $116.2rM?3.  m-  a'  the  rate  of 
41  p.  c.  U.  S.  exports  to  Canada  in  the 
same  period  w^^e  JliM.oSi.i  17.  .ompared  handle  the  bank  s 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

106  Transportation  Building  -  -  MONTREAL 

Tel.  Main  1345 


June  clearings  of  the  Canadian  chartered 
banks  in  .ilonireal  established  ,a  new  high 
record  in  the  historv  of  the  .Montreal  ilear- 
ing  house.  This  fact  sertea  as  an  excel¬ 
lent  gauge  of  the  steady  development  in 
t  anaia  s  metropolis.  The  clearing?  for  the 
month  aggregated  ?416.122.d6g.  comparing 
••vith  $3S?.606.21h  for  .April,  the  previous 
best  month  of  1018.  and  with  $413.916.15h. 
for  October  of  last  tear,  the  previous  high 
record  for  any  month  in  histor?-.  Th?  npw 
liicb  for  Montreal  compares  wi’h  elearings 
of  .$391.507. .510  for  Toronto  and  $163,766,675 
for  W  innipeg. 


T  I  M  R  K  R  Iv  A  JNT  O 

TiMHF.K  .v.xn  ru  i’Moou  i;sttm\tf:s 
riMiU  H  M  vrs 

Advices  ou  .Management  of  Woodlands.  Tiniberlands  LisUxi 
For  Sale. 

B.  H.  BKM'LF.V 

Cdnsoilting  Forester  to  tlu'- New  Brunswick  Railway  Cki. 

Globe  Atlantic  Btiilding.  . . St.  .JoL 

\ti(l  Ottiuvn,  Ont.  *  -  P.  0.  Box  No,  ,3. 


IS  an  01  supply  ann  demand  is  regulating  the  price 
in  the  Flowery  Kingdom,  the  Japanese  Gov- 
Seot-  einnieni  cvidenily  bemg  of  the  opinion  that 
as  a  a  di.sc.'cei  C  01'  official  interference  is 

bf .’ I  ii't  all  con  ’orni  d.  even  tboneli  it  ’s 
ill  'Ti'  v  for  be  nf  v.'spapers  to  ari\  M”eo  ibe 
pub.sct  ii'i  ion  prie<'.  n'i  the  wa,\  from  I’o  to 
to  p.c.  Tile  On, PH  jUiient  of  (tie  jianc.'  iiiaun- 
f.ietiiiing  indnsti'  to  it.?  fullest  eX'iv  in 
th-t'  achievenicuii  inesily  desired,  .and  all 
bands  are  working  to  a  ronimon  end 

■Vt  the  present  time  newsfjrint  is  quoted  at 
$4.25  per  team,  while  piinlinc  paper  is  of¬ 
fered  ai  15  to  let^j  rents  per  pound  Owing 
to  tho  high  posts  buyers  have  held  off  ptir- 
eliasing.  and  only  w’hen  tbe|r  Teijulremcnt,? 
boeonie  tireent  are  they  disposetl  to  ro\  er. 
.•\s  a  result  of  the  overseas  dniiand.  the  sup¬ 
ply  has  not  been  able  to  keep  pare  wph  the 
demand  although  ihe  output  of  .lapanete 
mills  has  been  somewhat  ineveased. 

(  iinadinn  Fnferprisr  tppnreiil. 

The  Japanese  situation  has  developed  a 
tremendous  demand  for  pulp  from  Canada 
aecordinc  to  the  latest  report  of  the  Cana¬ 
dian  trade  comtnissinner  of  Canada  to  lapan. 
.■\.  K.  Bryan,  the  imports  of  pulp  from  Great 
Britain  for  the  first  tliree  months  of  1111S. 
fell  off  altogether;  that  from  .'Sweden  was 
rcdue.’^d  from  .?.490,::9  kin  (1.488,963 
pounds)  in  1917  to  497.223  kin  (656,33a 
poundsi  in  1918  There  was  no  pnlp  import¬ 
ed  from  Norway  The  United  States  in- 
ei  eased  hs  hnslTiess  during  these  three 
month.',  from  576.923  kin  (769,. 383  poundsi)  'n 
1917  to  1  113.54',  kin  (1.764.56.3  poundsi  in 
1918,  dtir'ng  the  corresponding  three 
mon’hs.  .lanuary  to  Mnre.h  .11.  Canada  in- 
evea'ed  her  export?  to  lapan.  wliu’li  amount¬ 
ed  to  1.131.0,37  kin  (1.KSS.969  pounds)  in 
1917.  to  S. 617. 113  km  (11.394.629  pounds)  In 
191.8.  or  more  than  five  limes  Uic  total  im¬ 
ports  fron  other  eotiniries. 

Fiirflier  Opportiinilies  for  rnnndlnns. 

The  report  also  savs:  ".A’  the  present  time 
the  floating  .stork  of  p’llp  is  said  to  he  very 
small  in  spi'r  of  the  far'  that  Hokkaido  and 
Kabafuto  pulp  i?  being  ’timed  out  in  greater 
amounts.  Much  of  the  overseas  supply  due 
this  mark"t  ha.s  been  envered  by  paper 
manufacturers  and  sellers  can  offer  very 
little  at  present. 

■  From  th”  above  conditions  1’  may  he  seen 
that  there  is  a  very  great  demand  for  pulp 
at  the  present  time.  Canadi'in  mills  nter- 
'’.stod  in  tins  field  eithei  for  present  or 


^AcrossCIreaiLakes 

■  i 

,  The  IVIfd-Coiit?nent  Waterway 

This  copI.  coinfortaWf,  d.ny..and-n  lialf  anil  adds  diversion  to  thetmit.' 
contmer’al  joomey  culminating  in  the  Canadian  I’arific  Rockies.  ■ .  .<1 , 

From  Pert  McNicniL  %-ia  Toronto,  on  Gforgian  Bar,  through  Laic* 
Huron  and  Sault  Ste.  M.arie  to  Fort  'William,  on  Lake  Superior. 

'J  Luxurteio  '■ooomm*da«lan  on  th*  ‘ 

Canadian’^acjfic'Rallway 

Great  Lakes  Steamship  Service 

Summer  TO'ir®  arranged  at  aperjal  rates  covering  T.ake-porti** 
and  diiefWesteni  points  in 'Canada  and  the  United  States. 

Tor  fiirlher  imrlienlnrs  Hpply  to:  -F-  G.  lily 
Offire,  111-H5'S(.  .Innu's  Strec'i.  Ti-l.  Mnin  '^127>,  B  iad* 

Bor,  Westmounf,  riuc-c.  Vigor  uud  -Hilo  Fud  StJiUoas. 


Book  Review 


'"W'ar  Time  control  of  Indus’ry.  "  !:'■  Row-  1 
ard  L.  Gia.t  :  .Macmillan.  .New  5'ork  and 
Toronto.  .$1.75.  vp  more  imnor’an’  group 
of  fapt?  ha?  presented  its“lf  for  the  ron- 
b!d'''rafion  of  the  s’udrnt  of  economic  scicnee  . 
?inee  the  .,-ar  b.>~nn  than  these  rornreted 
'v'.ih  ’be  eontroi  of  mdiirtry  and  commerre 
by  the  .r'ate  I:  i?  too  earl.v  to  dra''  many 
conclusions  from  they.e  fart-,  becau^p  tiie?' 
are  still  in  proce??  of  development,  becatise  ■ 
their  effect?  are  in  man.v  rase?  stiU  obscuT". 
and  because  it  i?  not  .vet  itnown  how  far  the 
processes  nof  going  on  are  conditioned  by 
the  state  of  war  and  bow  far  they  eould  he 
eoniinued  in  time  of  ppa??.  It  1  =  .  horyprer. 
a  s:r?at  advan'ase  to  have  fr|e  farts  them-' 
?ei-)e.?  placed  nu  reeord  in  orderly  form,  .and 
this  ■er-.-ire  has  been  performed  w.tli  re¬ 
markable  s’leeess  by  the  Professor  of  Hts- 
tor.'-  in  Byrn  .Mawr  rnll.-ge  ip  the  vnin-pe 
aho\T  fie?,  rihed.  It  bears  tiie  sub-title  ■ 
“The  Uxpericnce  of  lingiand.  whirl]  nieans 
~  of  course,  that  of  Great  Britain,  and  i?  ,  on- 
fined  ’o  the  control  exp-erinienrs  of  that 
jg  eount'ry:  but  thi.'  need  not  ho  regarded  a=  a 
p.  limitation,  sin.-e  bo,h  the  experim.onts  and 
the  indu-'ne?  and  trade?  eontrolfed  in  Great 
^g  Britain  ar^  of  grca’,'r  im,por?anre  than  in 
;e  any  other  hpiiij-prent  ronniry  wi'ii  th"  po=. 
sible  exception  of  'he  lato-en’ering  T'nnod 
Sta'e? — for  wbos?  guidance  the  ^-elumr 

-  chlefh-  iniended,  Professe.r  Grar  had  e^. 
epp'.ona!  opportunitier  for  such  'voik.  since 

•g  h°  was  employed  for  'ome  tjmp  to  ~,eThev 
j)  information  foi  the  o-ommcrcia!  Uronomy 
h  Beard  o'  ’he  Uouncil  of  National  Defene? 

He  distinguishc-s  throe  periods  of  control.  ' 
corresponding  with  three  periods  of  poUi-  ' 
rr  cal  change;  i-'jrst.  ten  months  of  'entattve  ' 
r,  artion.  ronfluei  to  obvious  self-protrrin  r-  i 
ii;  measures,  under  the  original  Liberal  (  a''- 
14  inef;  then  a  year  and  a  half  of  determined 
ifi  regulation  under  the  roali’ion  t'ahinet.  and 
then.  bc,ginning  at  ’he  end  of  1916,  a  period 
of  stringent  control  under  the  eentrali.:rd  , 
M'ar  Uabinet.  The  measures  employer]  .n.'-r  , 
discussed  under  the  chapter  heading.'^  o'  ^ 
Railways.  Munition?  and  Labom.  (  oai.  . 
5Vood.  Hides  .and  Leather.  Sh’ppin:.  Food,  j 
9  and  .Agriculture.  A  concluding  35-pa  a?  , 
if  chap'er  entitled  ''Uonclurion?  and  fc.mrati- 
'■  son'-."  contains  few  conc!t!.=inn?  and  do.? is 
'  mainly  with  the  differences  hc’wo'n  con.d;- 

■  tiop.?  in  the  I’ni'ed  Bta’ee  and  in  'itca' 

“•  Britain.  Professor  Gray  find?  ’hat  s’rin- 

■  gent  control  and  sometime-  act'ia!  oper.a-  ' 
’ion  of  industries  bv  the  state  has  in  Knc-  ' 

9  land  "brought  great  essential  ind'i?»rics  to 
‘  a  stage  of  offipiency  which  .Amrtira  ma." 

■  w-ell  be  proud  to  attain."  He  think?  tlm’ 
the  hope  *hat  "oluntar?"  co-opera’ion  migh* 

5  in  the  Uni'ed  P?ates  attain  th?  same  end  has 
'  proved  illusor>-  and  "is  no  longer  cntoriain- 
9  ed  in  regard  'o  transportation  "It  i? 

'  fading  in  ’he  cas<»  of  coal  mines.  It  pev- 
’  sis’?  s’ill  only  in  th®  production  of  muni- 
9  fions.  the  conciliation  of  labour,  and  ’be 
9  consumption  of  food."  And  the  more  thi.? 

■  hope  wane?  tho  more  mus’  a’ten’ion  h? 

'.  turned  to  the  experionces  of  Great  Bvitain 
9  a?  recorded  in  this  volume,  and  th®  wisdom 

-  taught  by  them  must  he  c^irefuily  ponderec). 
The  measures  taken  by  threat  Britain  may 
he  repealed  after  ’he  war:  promises  have 
been  made  by  politicians  in  many  Instance? 

iiT.060  133  406  163.329  that  ’hew  will  S®.  Conclusions  eanno’  he 
,0  drawn  from  war  conditions  and  applied  to 

199,000  296.2eT  peace.  But  the  precedents  and  the  experi- 
5. '199  2, toe  t.soo  encx*  resulting  from  these  measure?  cannot 

22.429  iip.sRo  sn4.o«.?  he  repealed,  “and  in  the  industrial  world 
91.631  13.446 »i4o]i3s  which  emerges  from  ’h®  war  these  ma^ 

j,.  have  more  importance  than  is  at  the  moment 

'  anticipated.”  j 


r.  S.  RrPBER  CO, 


.  S49.87 

laportf  .  2*^72 

‘Tot**  87^.4*^ 

C*n*d*  s  Ad'*frsf  Balance* 

.  *  11  month? 

F. 4  48,8" 

T*#©®*  3. ♦'^6. 28 

T6taT  8,l3l.6t> 

C*fi*da'3  Adi*ar?«  Balanr? 

1 1  month’s  1 
rxpon*  .  .  -vTIf3  8J 

Importi  2.352.72, 

Total  trad^  8.069.31 

Canada  Advarae  Balance 
Froru  th«  rl^vcn  m 
cl«ar  tha*  the  grand  a 
American  trad®  in  th® 
•will  well  exceed  >1.9' 
’he  new  record  set  u; 
first  time. 

Th-e  firs’  fi?‘e  month 
1918  are  the  most  ir.ir 
period,  especial  I,"  wh”! 
ada  IS  conE’-dered.  1 
etimmarize  the  grow  th 
Cajuda  for  ’he  first 
y«t,r  of  the  last  seven 
lit  ri"«t  U.S.  iT.per*  f 
SionthB  Frorc  C'»nada  1 


Earning  at  the  Rale  of  Over  #.39  a  .^hare  on 
1  omraon  ''fork  in  191  s  Rnt  No  Blvideiid 
t.xpected. 

The  T'niteri  ?ta'es  R'lhber  Co,  h.3s  com- 
pirted  'he  )afgc.?t  .^ix  month.?'  bu.?ine??  in 
the  his’or'  of  ’he  ,  ompauy.  For  the  h.ilf 
;  ea.r  rudrd  .'uiy  1.  .--91®?  .cr®  expected  to 
show  in  the  neirhhoiVrhood  of  jnii.iinu.iion. 

Sale?  of  ]0,fii?ii,0uo  for  t),.:.  ?,x  month?' 
period  arc  within  .*16.999.9oo  of  the  full 
\c.9rs  business  in  1916 

fomethinc  over  15  p®r  eeni  of  r  ?.  Rtih- 
brr  s  i"K-inesf  is  Government  work.  ?'eor 
ago  war  work  amounted  to  tos?  than  2  per 
(  ®ni  o'  The  total.  On  th®  L.a?,?  of  impoi  t- 
an®c  from  ’6®  (Vo’ eminent  standpoint,  the 
'arioit?  department-?  of  the  ,  ompany  are 
no®  ••anked  a?  'illow.-?:  Uir.?i  hoot?  ani! 
sho?.?.  ecopd.  t:rer-.  -iv’-d,  mcchanie.al 


134.229.29.3 
I  months  131 


Strength  and  Fidelity 


arc  two  gtiiflinj^  principlo.<;  in  all  business 
intrusted  tf>  ns  os  Executor,  Administra¬ 
tor,  Trustee,  (iuordi.dn,  etc.  \Ve  offer  a 
service  that  i.s  o.st.'fhli.sht'd  and  directed 
with  the  idea  of  praelical  assislai^cv 


I  fir?*.®iass  Kabafuto  pulp  (  J.apanesei  c  oiir 

Imand:-  13.5  sen  (6'?  cent?)  per  pound. 

I  ■  TO"  Tokyo  N'evspaper?  As.snciation  t' 
!  which  all  the  vcrn.aru],ar  publishers  belon: 
j  h.a3c  announced  that  on  acconni  of  t'he  htgli 
\  ro?t  of  materials  espcrially  of  paper  and 
link  t'n®  stihscription  prices  w’otild  he  r.aisod 
i  39  or  '•9  p.c.  on  th?  f?t  .Inly. 

"A?  a  result,  an  oighr  page  paper  like  the 
Asnhi  and  th®  Nichi  Niehi,  which  at  present 
cos’  22  cent,?  per  month,  are  to  b®  30  cen:? 
.3  month,  while  twelve  p.3ce  dailies  like  the 
.Ttii.  which  now  sell  6or  39  cents  a  month, 
will  .after  July  1  seli  for  49  cents  per 
month . 

■  ’'rglish  and  Americ.an  newspaper?  have 
alreaci'  raised  their  rates  ron?ideraMy.  Tlie 
Gare’t®.  an  Fn.glisli  p.aper.  on  acroiint  of  the 
tncr®ascd  cost  of  materials,  now  ebarees 
.512  59  per  year,  instead  of  .*10  a?  formerly. 
Th®  Advertiser,  an  .\merican  paper,  ha? 
raised  Vs  subscription  fc-o?  from  *10  in  $15 
pc’-  '-ear. 


UMJTl^D 

HF.AD  OFFICE  t 

Comer  Bay  and  Rkhmonil  .Streets.  Toronto 
Winnipeg  l.andon,  F.ng.  Regina 


LOW  hi:  M>Qr\RTFR#  VT  fAEITVE. 

Toron’o  1.?  likely  to  figure  les?  largely  in 
c  coming  Victory  I^oan  ®ampaign  than  was 
®  (a?e  la?'  Novaniher.  At  the  s-anie  Urn®, 
•ava  i?  likely  to  b®  the  centre  of  cop- 
Icrable  activity  in  connection  v.-ith  the 
an.  The  reason  for  this  i?  tha’  the  gen- 
al  hcadouarters  'or  ’h®  campaign  will. 
a?t  likelv.  be  in  ’h®  (Capital  t'lt.v.  By  mo?'- 
r  headquarter?  to  nitaw,a,  the  manage- 
®n'  of  th®  ra.mpai-an  will  h-®  rcntralizeri.' 
hi'.e  a’  the  ’amc'  time  rapid  comnuiniea- 
m' with  the  offi®®  o'  the  MmiF’-or  of  Fm- 
ice  will  he  availabl®.  i 


The  total  expenditure!  chargeahli 


"I'he  Dominion  Blank  Book  Co. 

lieevi  ycHflteti  Sltpple’ncnt  3 1'V  lottl 

incrcaiong  il?  (amtal  stock  from 
$1,5<i.9o9.  ilip  incr;  .ise  to  consist  of 
of  $Iii9  each. 


Come  to  the  Saguenay 


Now  is  the  time  to  make  the  Saguenay  trip — the  mo.^t  famou-s  water  trip  m  America. 

Augmentation  of  Saguenay  Service 

De  Luxe  S.S.  Rochester,  si.st.er  .«hip  of  ^he  S'teamcr  Saguena.v  will  loavo  Nfontre.hl  Vednesdaj's  and 
Saturdays,  starting  July  loth — the  Stoaindv  Saguenay  is  nov,  -  leaving  Montreal  Tuesday  s  and  Fri¬ 
days — thus  making  in  all  four  thinugh  trips  a  5veek.  In  addition  S’.S.  Jrt.  Irene  leaves  Queb(?c  for 
Saguenay  Tuesdays  and  Fridays. 


SATI  RPAY  .AF'TERNOON 


\'i®t®ri;i  ri®r  at  9  .XTI..  deli 
■'i.«  far  a-  Ecrtliicr.  rcturnmi 


AroroprUtodt— 

oi'odsnde 

PMttisee 

Btltaee  ;.ear 
Previovis  baiinee. 


8TH  VVEST.MOFNT  RIFT.E  RAND, 


THREE  SHALE  RVIEB'VTS. 

The  length  of  the  Prince  Edward  Island 
Railwav  is  275  miles.  It  is  a  narrow  gauge 
raiiwa'-,  3  fee’  6  inehe?.  The  Internation¬ 
al  Railway  of  .New  Brunswick  is  11  mile?  in 
length.  The  ?t.  John  and  Q’jehee  Railway 
is  119  miles  in  length. 


(direuBh  Rliiil  pormliolon  •>»  Olfirer  Innininiiding  nn,)  Officer?)  ??lll  pliir  pop>i1nr  proirr.imnic  I'Oth  da- 

TO  PRESCOTT  TO  QI'EREC. 

„r!!l  r"”irn.  prevHra  mr..t  d°tia'h1f!il  .?h®rt  trip  L®.?'®  Ih®  oii1®t  old  ,';ty  .>f  <.>ii®tir.'  .?nd  V.a'cart 

Omr  HaturdJiv  s’  1  )’  M  Rctiiin  Siinda.v  and  o.  or  (>'.•  '••rr'k-,  nd  I,®?-.®  .-n’lnd.?-  "leht.  ret 

shoo’  Bap-d?.  arriving  in  Mom, cal  at  >.39  P..M  do;-  afl®rnovn.  A’.l  ,1a:  d-'iiKlay  in  (.."lebec. 

FI  IJ/  lAFOn'IVTION  Fllfl'l 


Cireulttjcr. 
N'on-Int.  deposit 6 
Interset  deposits 
Dons.  Go'd 
7*n.  bark.' 

Banks  abroad 
Accept  a.oees 
tmpena!  Go't 
DMdands 

fata]  public  . . . 
^aei:a!  . 


Canada  Steamship  Line 

VICTORIA  SQUARE 


2.9.67,6,773  20.74.6.S29  1  5.562,932 

4«>9ET« 

19.96?. !S3  10.936,597  6.6?4,198 
n,397.6g9.  9,477, 64«  7.519.467 

2?  226  32  *>4  3’ 714 

147,721  137,049 

34.7.62  41,399  54,990 

871  AM  734,632  749,057 


MAIN  1731 


111.317 

?2.a20 

llP.J46f'  Sfl4.0<i5 

117.646 

101.631 

13,446*149,136 

97.352 

’*.327 

97,260  136.1,39 

10.  (K*'' 

Tl.fi't’? 

19,2,64 

07. 304 

•■83.8.34  -346.102 

42. 791 

26.230  in“.2b’5 

THE  riNAXCIAL  TIMES,  MOX TRt-AL,  SATIRDAY.  JtLY 


Railway  Investors  Make  Request 
lor  Protective  Law  Such  as  Governs 
Real  Estate,  Bank  Deposits  etc. 


(Prom  the  New  York  Chronicle.)  remonstrance  now  and  then  in  the  news-  ‘'emei-Veacv.''  "  As”R**dr^  liistrnmenf  for - 

A  month  apo  the  National  Association  of  Papers;  the  life  insurance  companies  had  preserving,  war  strides  straight  across  and  '  COMPANY 

Owners  of  Railway  Securities  issued  to  taking  an  increasing  note  of  the  con-  „  •■must" 

owners  or  Kaiiwaj  hccurittes  issued  to  ,.prn  of  their  polic.vholdcrs  in  the  subject;  recognizes  no  argument  and  no  oualifica-  -= _ — - - - 

directors  of  roads  now  under  Government  a  little,  hut  only  a  little,  stir  had  been  seen  jj^pg  '  ,  .  |  Amer.  Cyanamid.  pfd. , 

control  and  operation  a  letter  calling  their  among  the  savings  banks.  The  fact  is,  the  Finanoiai  4Mnin«n*«*  1  Abilibi  P.  A.  P.  Co . 

attention  to  the  fact  that  they  now  have  I'd  notion  that  railroads  belong  to  a  few  ,  a  <-  .v.  j  AbitibiP.  &P.  Co.  Wd. 

,  rich  persons  who  could  be  left  to  look  out  All  this  is  granted,  for  otherwise  we  must  Aniea-Holden . 

the  responsibility  of  representing  all  class-  themselves  and  would  pretty  surely  do  sacrifice  ourselves  in  order  to  preserve  bur  Amcs-Holden,  pfd . 

es  of  securities  of  their  respective  roads,  as  so  at  the  expense  of  the  common  people  had  rights;  any  plea  which  runs  into  absurdity  •  Asbestos  Cor.  of  Can. . 
the  contracting  parties  on  behalf  of  the  not  been  given  up,  and  the  organizing  which  falls  in  pieces.  Yet,  on  the  other  hand,  the  Asbettos  Cor.  of  Can.  pfd 

owners  of  the  properties,  in  the  execution  ouj^ht  to  have  been  ten  years  earlier,  came  very  emergency  which  recognizes  uo  barrier  ii»^celona  J.  L.  &  P - 

unhappily  late,  suggests  (dr  ought  to  suggest)  barriers  of  BellTelephone . 

of  the  contract  which  each  toad  is  to  make  cautionary  prudence.  The  emergency  must  B.  C.  Fishing  . 

with  the  (Jovernment.  A  special  committee  i  lie  reopie  Are  uwners.  be  real,  and  its  demand  must  be  reasonAbly  Brazilian  Traction . 

was  at  that  time  formed  for  representing  Kven  now,  the  common  people  who  clung  undeniable.  We  must  lake  care  not  to  make  do  pfd . 

security  owners  in  this  matter,  and  this  to  that  fiction  of  ownership  by  a  few  rich  a  shibboleth  of  the  word  and  hold  it  tas  Bromp ton  Pulp . 

committee  expressed  its  earnest  desire  to  do  not  quite  realize  that  the  owners  of  the  there  is  a  constant  danger  of  doing)  enough  <  ■ 

be  helpful  in  framing  the  contract  wiht  Gov-  I  roads  are  themselves.  The  direct  formal  to  set  up  the  cry  in  order  to  warrant  any-  . 

«mment  and  "to  co-operatc  with  any  agency /Ownership  through  stocks  is  far  more  wide-  thing  proposed.  .Mr.  Warfield's  Associa-  talgatv  Power . 

which  is  aiming  to  produce  a  contract  sal-  ly  distributed  than  the  common  people  arc  tion  is  not  speaking  too  soon  or  too  earn  eat- .  Canada  Bread . 

Isfactory  to  the  various  interests  involved.”  aware;  the  indirect  owners  are  everybody.  ly,  and  its  clients  have 'rights  that  arc  in  '  „  do  pfd . 

And  now.  As  noted  last  week,  the  Associa-  Tliis  is  neither  an  exaggeration  nor  a  figure  danger  of  too  scant  consideration.  The  . ' 

tlon  has  submitted,  through  a  sub-eommit- |  of  speech.  Mr.  Warfield's  Association  says  periodical  demand  for  more  wages  is  grant-  jj’ ’’ ’ 

tee  and  a  .special  committer,  a  letter  wliich  with  literal  truth  that  it  includes  In  its  ed  off-hand;  hut  the  rights  of  the  owners  r*"' j 


a  fair  market  value  therefor.  "Taking  over”  [ 
railways  (and  the  process  is  not  limited  to  ’ 
those)  is  an  exercise  of  eminent  domain  In 
another  sense.  The  (institution  gives  no 
warrant  for  it.  and  none  can  be  found  any-  > 
where  except  in  the  fundamental  proposi¬ 
tion  4hat  the  Constitution  as  a  whole  is  | 
more  than  any  clause  in  it  and  the  life  of 
the  nation  is  more  than  any  specific  life  or 
.specific  private  right.  Indisputable,  of  j 
course;  It  is  all  bound  up  In  one  word, 
‘‘emergency.'’  As  a  dread  Instrument  for 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 


ons.  ’  .  •  i  Amer,  Cyanamid.  pfd. 

••The  Financial  Argnment.-  |  J  J'  So.'pfd. 

AM  this  is  granted,  for  otherwise  we  must  Anies-Holden . 


tHTtb  1917  .Mlnliiiuiii  Quotatlunsi  ^ 

(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 

“Shares  UA1'1T.\L  “IJIVIDEND  DATK  1!»13  1914  191o  1916 


with  the  (Jovernment.  A  special  committee 
was  at  that  time  formed  for  representing 


considers  that  the  exi.sling  negotiations  arc  conlribitllng  membership  the  owners  of  over  of  these  seized  properties  seem  to  get  the  CanadaCement. . . 

not  and  seemingly  do  not  promi.«e  to  ite  4,0b0  miMions  of  dollars  of  railway  seeuri-  lea.sl  consideration.  I.s  it  true  that  "one  of  . 

satisfactory.  The  rontract,  says  this  letter,  ties  and  that  it  "speaks  for  life  insurance  the  strong  arguments  for  asBuming  control  . 

is  developing  upon  lines  ‘‘imperilling  the  in-  companies  with  over  25  millions  of  indiyi-  of  the  railroads  at  this  time  is  the  financial  „  Rubber  ofd 

tegrity  of  the  properties  and  the  fiinria-  dual  policyholders,  for  savings  hanks  with  argument?"  So  said  the  President  to  Ton-  r'.t,  Cot  tons  ’.)!.!! 

mental  rights  of  the  security  holder.^."  The  millions  of  depositors,  for  trust  rompanies,  gress  when  urging  that  radical  andptrilous  Can  Cottons  pfd . 

committee  still  hope  for  a  workable  agree-  and  for  all  forms  of  financial  and  fiduciary  step.  At  least  it  is  true  (as  he  also  said!  Can.’ Fairbanks,  pfd  . 

ment  which  shall  not  impair  ,1ust  rights.  Institutions  as  well  as  individual  owners."  that  "it  is  necessary  that  the  values  o*  rail-  Can  Fds  A  Forgings 

and  they  particiihirly  urge  that  railway  Indeed,  it  is  not  extravagant  to  say  that  way  securities  should  be  Justly  and  fairly  Can!  Fds &’ Forgings,  pfd 

executives,  chosen  with  no  sttch  situation,  the  entire  htisiness  and  indttstrial  strtic-  protected"  and  that  thev  "constitute  a  tital  Can.  Gen.  Electric. _ _ 

contemplated,  should  not  attempt  to  exer-  ftiro  of  the  country  is  bound  up  with  and  part  of  the  structure  of  credit  and  the  un-  •  do  pfd . 

else  any  power  beyond  recommending  to  rests  upon  the  finanelai  welfare  of  trans-  questioned  .solidity  of  that  structure  must  .Cap.  Locomotive . 

the  shareholders  either  accepiance  or  re-  portatioii.  And  to  separate  transportation  pf,  maintained.  "  ff  "the  financial  argument  "  (.an.  Locomotive,  pfd. . . 

jection  of  a  contract.  from  ihe  railways  is  like  'cparatlng  the  as  he  interpreted  that  is  really  believed  to  Canadiari  Salt . 

i  OiiesHnn  in  Season  honc.s  and  the  flesh  of  the  living  man.  require,  or  to  justify,  seizure  of  thtege  pro-  Canada  Steamships . 

Yet  the  inthlic  insensibility  to  it  all  is  perfles,  or  if  it  is  realized  that  their  treat-  <1®  Acting  Trust . 

Have  not  the  rights  of  security  holders  marveMoits.  The  explanation  is  that  the  tnent  has  a  direct  and  inseparable  connec-  .<1®  pfd  .  .. . 

long  been  passed  over  without  due  consid- j  cotmtry  turned  tipon  the  roads  as  mono-  tlon  with  conserving  the  structure  of  r;edit,  C-'anada  Lend  Inv . 


Can.  Con.  Rubber,  pfd. 
Can.  Cottons . 


jection  of  a  contract. 

A  (Jtipstion  111  Season. 


(L'anada  Steamships . 

do  Voting  Trust . 

do  pfd  .  .. . 

Canada  Lend  Inv . 


©ration,  and  has  not  even  the  fact  that  rail- •  polics,  after  holding  nothing  in  tlie  way  of  Ljppg  jf  p^t  follow  that  th*  rights  of*  the  Eanada  Life 


roads  are  private  property  in  the  first  in-  promise  loo  mueh  indncenient  for  getting  owners  of  these  roads  should  receive  better  S®*'"  permanent  I 
stance  been  praetically  forgotten,  us  against  them;  that  our  so-railed  resnlatior  tacitly  than  the  last  and  the  least  consideration?  Colonial  Loan  .  . 

the  admitted  fact  that  they  are  agencies  .assumed  that  the  people  ni  eded  protection  |  ' _ '  Carriage  Factories 

serving  and  thus,  in  a  sense,  helonging  to  against  their  own  insf  rnmentalitir.s,  and  (  rf  rtDrkxt'rrx  d  *  it  nr  a  •<  Carriage  Factories 

all  the  people?  Has  not  the  owner  of  nn  tiien  rontimially  rhampioned  organized  LOKONTO  RAILW  A  i  EARNINliS.  City  Dairy . 

interest  in  railway  properties  been  tlio  For-  labour  in  its  sureessive  demands  upon  thorn,  /  - - - ;  do  pfd  .  .. 

gotten  Person?  The  owner  of  a  piece  of  obstinately  determined  that  the  roads  must  jlartiings  For  April,  and  For  Four  3lo»tlis,  Coniagas  Mines. . . 
real  estate,  the  holder  of  a  mortgage,  the  continnally  do  more  hut  should  not  hate  Hhnw  n  fain  Grar  a  Toai-  '  Civic  Power.  ... .. 

holder  of  an  InstiraAce  itolicy.  tlie  savings  tnore  to  do  with.  Kver.  the  brotherhoods.  '  ’  *  '  Con.  M.  &  ^nel. 

bank  depositor,  the  holder  of  oi'dir.arj’  forms  in  their  (iimacteric  "drive”  in  Ihlfi,  when  Gross  earnings  of  the  Toronto  Railway  Consumers  VTas  . 

which  private  property  assumes,  have  found  lioasting  of  the  fund  they  had  aeriimnlated  for  April  totalled  n.®65,766.  an  Increase  of  Jr,*®"  s  Nest  Fa.ss 

statutes  to  safeguard  them,  newspapers  in  as  fighting  reserve,  seemed  nhliviou.s  that  it/.r. -in,,,  f-vn-n-.,-  amnimtcrt  to  an  Crown  Keserve. .  . 

speak  for  them  when  menaced,  and  cotirts  they  themselves  were  indireet  owners  (and!.'"  .  ,  .  .  '  Dom.  CannSrs. .  . . 

with  ear  inclined  to  them  favoiirablv  wlitn  also  in  thi.s  vrrv  fund,  iu  the  seeurifies  j Dom.  (  aimers,  pfd 
any  attack  was  proposed:  the  owner  of  rail-  whirh  Hmy  were  undermining  by  their  at- |  »’®®th  at  Ja0®.i..8,  an  increase  of 


artiings  For  April,  and  For  Foot  3lo»tlis. 
f*how  a  Gain  Over  a  A’ear  Ago. 

Gross  earnings  of  the  Toronto  Railwav 


ttild  receive  better  p®r'  Ptthianent  L . j 

z'  Colonial  Loan . 

It  consideration  .  carriage  Factories . 

Carriage  Factories,  pfd. . 

EARNINGS,  City  Dairy . 

—  do  pfd  I 

For  Foot  3»o»tlis,  J^?“.‘®£®®  ! 

a  Fear  Ago.  c^n,  4  Smel.*  1916. 

Toronto  Railwav  Consumers  Gas  •  _ ■  •  , 

Crow  s  Nest  Pa.ss  Coal  , 

56.  an  Increase  of 

Lrown  Kcaerve . 


Dom.  GiaS'i.  .... 

Detroit  I'nited  Ry . 


any  attack  was  proposed:  Ihr  owner  of  rail-  whirh  ihny  were  undermining  hv  their  at-  I"!!  Jl’J’  month  at  JdOd.TCS,  an  increase  of  " 

way  property  has  not  found  defenders.  On,g,.|;s.  «,^44i®.K8a.  ’  .  .  ^ 

the  conirarv.  the  professedly  regnlaiivr  \nH  \nw  ’  For  the  four  months,  gross  tpUlled  14.-  . 

poW  of  the  country  for  the  last  twenty  '  :2ri.490,  an  incre_ase  of  I332A95.  Net  *1.94S.-  ;^®Vsl,i 'nM 

years  at  least  has  been  one  of  strady  eon-  Now  th''  roads  have  beep  "taken  over."  increase  .t(6.096.  The  increase  in  the  r)„~‘ isteel  Com'a  ^ 

etrlctlon.  t5’r  rci>''al  \vl;.it  has  liecn  man.v  which  is  a  polite  euphemism  for  the  seiznrr  net  earnings  of  the  company  small  though  it  p«rW 

times  said  if  we  s.iy  now  tliai  it  has  been  a  of  private  property.  The  nroperty  js  seized;  maj  hr.  is  cau.sing  much  satisfaction  in  view  Textile 

policy  of  increa.sing  serv  i'  c  demanded  and  it,s  eleeted  managers  are  thriist  a.side;  it  is  rireumstances.  Dom!  Textile  p.^d.'.".".". 

decreased  siislcnaiK  e  giaiil''d:  the  i>utdic  ordered  to  pay  lar.geiy  incrp.i,sed  wages  to  Yhe  increase  in  the  fares  suggested  in  poni"  "Telegraph.  . ..  . 


\nd  N'otv —  ? 

Now  th''  roads  havo  liemn  "taken  over."  | 


etrlctlon.  Wp  rci>''al  wl;.it  has  liecn  man.v  which  is  a  polite  euphemism  for  the  seizure 
times  said  if  we  s.iy  now  tliat  it  has  been  a  of  private  pvoperfy.  The  nroperty  js  seized; 


decreased  snslenaiKc 


The  increase  in  the  fares  suggested  in 


Dona.  Steel  Corp'n. 
Dominion  Park, . . . 

Ootn.  Textile . 

Dom.,  Textile,  p.^d. , 
Doin.  "telegraph.. 


service  and  duly  have  alone  been  const'lered  ps  employees;  a  pooling  and  ronsolidatlng  p*'^’®*'''^^k  is  arousinE  much  interest  in  Tor-  ilome  Mines  . 

(and  very  unwisely  considered)  while  the  which  liave  been  h''ld  tip  fot  years  as  th**  j  ®®^®'/'' application  for  increased  fares  [jyiuth  Superior  "Tr . 

private  owner  has  been  left  to  look  out  for  climax  of  wrong  and  heen  forbidden  by  sta-  I'cing  mads.  The  estimate  is  made  that  .  Development..., 


Bfttter  Lnle  Than  Never. 


tutp  is  ordered,  for  greater  effieienry;  or-  ””  adv  ance  in  fares  such  as  suggested  in  "Hamilton"  Provident. . . 

tiers  issued  in  rapid  succession  tend  ( what- 1  1^  applied  to  the  Toronto  system.  Huron  &  Erie . 

ever  may  be  their  purpose  and  may  h^  fore-  would  improve  the  earnings  of  the  rom-  Goodwrins.  . . 


field's  Association  speaks  with  knowledge  ®f  'k®  property  to  its  owners.  Tn  not  more 
and  represents  interests  of  overwhelming  ‘han  wenty-one  months  after  the  war  ends 
ImportMce.  so  that  it  deserves  patient  hear-  unhappily  indefinite!  the  pro- 

ing  and  weight  for  its  cotinsel.s;  it  is  cap-  1®  be  returm^;  such  is  the  osten- 

able  of  rendering  service,  and.  of  course,  is  Position  taken.  Ts  this  c 


present  $6,290,000. 

BLAf  K  LAKE  ASBESTOS  OlTlBEim. 


Gould  ^UK . 

Halifax  iJectnc . 

Killcrest  Collieries . 

Hillcrcst  Collieries,  pfd 


perry  ts  to  ne  returntm;  stirn  is  tne  osten- 1  statements  to  the  effect  that  the, directors  h‘  ii.' ^ 
slide  position  taken.  Ts  this  clearly  and  rr- ;  Black  Lake  Asbestos  Coropanr  would  Cons!!.’! .  ® 


better  late  than  never,  hiU  las  we  had  lo  ^nnuy:h  kep  in  mind.  If  so.  authorize  a  distribution  on  the  capi-  u  -j  Wt-ith 

point  out  when  the  organization  was  form-  action  ^aken  shaped  <  t^i  stork  at  the  rate  of  6  p.r,  per  annum  are  ^mith  ’  nfd 

ed  a.  year  ago)  It  came  on  the  seeno  only  |  „  furthering,  not  stopping,  i  gjven  their  quietus  by  F.  F.  .Massi.  managing  Hj^ncis  "Fraction^ 


par 

Value 

Issued 

Kate 

\A  hen  Payable 

High 

Low 

High 

Lo'.v 

High 

Low 

High 

L,i  >v 

High 

Low 

M  in 

$100 

$2.,50().000 

3 

Half  tearlv 

1  ■  • 

.  . 

71 

OS 

55 

5t> 

50 

100 

5,000,000 

,  J.,  A.,  J.,  0. 

1 

1  .. 

.. 

5S* 

2  48 

48 

100 

2,000,00' 1 

14 

90 

s8*8  90 

100 

3.500,000 

26 

9*/2 

ie 

6 

:  23 

7 

35 

1  i9‘.' 

23 12 

15 

100 

2.500.000 

Last  Julv,  1914 

83 

67*1 

70'i 

55 

734 

55 

SO 

5‘J 

'31 

47 

47 

100 

3.000,001) 

24 

,  -J 

12 

15 

100 

4,000,000 

5 

60 

53 

!  53 

42 

444 

IIX) 

27.4.50,000 

j 

41 

'251'i 

34H 

15*.* 

12*, 

7*4 

17 

s4 

17 

S 

100 

18000,000 

2 

1  J..  .V. 0. 

173 

13‘J 

150 

140 

159 

IFI 

152 

143 

150 

'129 

130 

100 

4.187,400 

.5 

'  M,.N. 

65 

57* 

68 

50 

5f> 

35 

40 

100 

106,600,000 

Pas’d  .Apr.  '17 

1014 

S04 

92 

54 

j  594 

54 

62)  2 

45 

47?^ 

31*4 

32 

100 

lO.OOO.'JDO 

1*4 

J..  A..  .1..  0. 

S0*i 

100 

7,600.000 

14 

1 

I  cb.  7,  .Mav  7,  '17 

.. 

1  . . 

ooy, 

38 

39 

100 

7.50.00') 

J,.  A.,  J.,  0. 

ni 

69 

8i 

67*4 

73 

65 

88 

72iv> 

85 

60 

100 

1.975, "200 

14 

J.,  A.,  J.,  0, 

lO'i 

90 

ino 

89 

1  95 

89 

V) 

'JO 

93.*- 

S44 

89 

100 

1,850,000 

59 

53 

100 

2..500.000 

2 

Jan.,  1918 

344 

17*4 

32 

17 -.4 

31*4 

30 

.30 

li* 

"20 

13 

100 

l."2.50.')00 

14 

J.,  A.,  .J„  0. 

98*4 

90 

90*4 

90 

90 

.86  L 

80 

85 

100 

260.000,000 

24 

j.,  A.,  J.,  0. 

266*.* 

204 

219*^ 

171 '/2 

1931.4 

14"2 

IH.'I.. 

165 

157*,' 

127*4 

lOG 

4."225.000 

last  Juno  1914 

83*0 

70 

4.8 

I'JO 

50 

84 

46*1?  17 

is?/s 

100 

7.500,(X)0 

la.st  Julv* 

118 

106*'. 

109'/., 

')8 

126 

',*8 

|01 

63 

89 

49*'. 

494 

100 

13,500,000 

14 

Feb. quarteriv 

36 

25I4 

314 

28 

48 

28 

;^7''4 

69 

57 

57 

100 

10,500.001) 

14 

F.,  .\I.,  A  .  N. 

94 

88 

!>3 

88 

92 

'J0*.<, 

ifS 

90*0 

95''. 

90 

90 

100 

1,733, .500 

1.’'4 

M..  A..  N  .  F 

50 

39 

40 

34 

34 

4'i 

30 

43 

40 

43 

100 

2  805.500 

last  Oct.  1914 

98 

90 

91 

81 

91 

I'r) 

')9*4 

97  H 

90 

100 

3.0IK)  ')00 

14 

J..  A.  J..  0. 

99 

95 

07 

97 

lOl 

166 

97 

96 

97 

100 

i.715..5<X) 

14 

J.O.  1916.  J.  1917 

45 

31 

.38 

24 

40 

«5 

.1) 

o7 

541'f 

464 

484 

100 

3.661.. 390 

1*4 

J..  A.,  J.,  0. 

82 

2j 

78',') 

70*2 

i  4 

71 

S2‘  , 

75 

so 

75*2 

76 

100 

1.500.000 

>4 

J.an..  .July 

94 

92 

92 

100 

960,000 

1 

Qtiv.  Mav 

243 

175 

26.5 

148 

148 

100 

'J60.000 

14 

F  .,  -AL,  A.  N. 

^5 

So 

100 

8,000,000 

) 

J.,  A,,  J..  0. 

116*  s 

101  '4 

lio 

9i 

132 

oi 

125*.. 

108*2 

1144 

100 

1014 

loo 

o.fiOt'.IMlO 

”4 

April  &  Oct 

110*2 

lb") 

lit'... 

]»:  I 

106 

S4 

100 

2.000.000 

14 

67*i 

48 

.53 

.5.3 

641/4 

36 

o;'.2 

51 

04 

52*/2 

'  a 

100 

1.600,000 

"4 

J.,  A.,  .1.,  0. 

95 

88  *i 

901.4 

80 

f<'J 

7h 

85 

15*4 

84*0 

844 

100 

'00., 000 

J.,  A.,  J.,  0. 

125 

113 

11.5 

115 

110 

140 

124 

136 

128 

120 

100 

6,745.000  ' 

18 

10 

20 

6 

45  1 

16 

29*  i 

304 

100 

6,2.55.000 

•  •  1 

15 

5 

414' 

14 

41 

.35 

38  ' 

100 

12,500,0)0 

4 

May,  qtly. 

75li 

■*94 

76 

59 

95*2 

70 

03h 

i  75h 

79 

100 

■2.410,IK)0 

Hi 

J.,  A..  J..  0. 

170 

152 

170 

155 

162 

1574 

157  bo 

!.5;i8 

155 

1 

100  ; 

1.00)0)0 

-’4 

J.,  A.,  J..  '). 

no 

190 

10 

6.000.000 

-•i 

J.,  .A..  J..  0. 

199 

180 

192lij 

lS3’)i 

188 

183*', 

18": 

ir.5 

170 

166 

10 

2.555.010 

4 

J.  &  J.,  H.  Y. 

86 

79 

S3 

78 

7S 

7'^ 

7!^ 

74 

100 

1.200.000 

.. 

534 

35J*> 

48 

29 

25 

9 

Id 

ioo 

1,200,800 

Last  J.an.  1915 

SI 

•  1  >) 

70 

984 

100 

.565.000 

last  JulylOlh 

lot 

49 

102  ' 

97 

101 

98 

98 

y) 

8-4*^ 

30 

30 

100  1 

700. 'JO) 

last  Oct.  1916 

104 

971^ 

98 

97 

102 

100 

101 

94 

70 

60 

60 

0 

4.000.000 

9.50 

6.50 

8,50 

7.00 

5.35 

3.50 

.5  95 

3  90 

4.70 

3  03 

100  ' 

63.606,100 

F.,  .M.,  A.,  N. 

,  , 

83*4 

76*4 

824 

25 

10,534,750 

‘4 

J..  A  ,  J..  0. 

1 

. .  1 

45* , 

28*4 

35*4 

25 

25 

.50 

4.8.S’.i)09 

J,.  A.,  J..  0. 

19i 

165 

1.80 

175 

185 

176 

176 

160 

165  l  .n 

147 

147 

100 

C.212.6')'5  '1 

I7 

last  Dec.  1916 

62 

.50 

69 

50 

80 

74 

8,3 

71 

7'l 

50 

50 

1 

1.999.9.57 

Jan..  1917  1 

4  11 

1  4.5 

1.95 

1  00 

10® 

.32 

60 

.38 

44 

32 

234 

100 

2.752.200 

last  Apr.  1914 

86 

50  . 

68 

28 

34*^ 

ol 

20 

11 

26 

20 

23V4 

100 

"2.290,600 

4 

.Apr.  Jal\  1917 

102*4 

90 

92 

85*i 

•  •  i 

65 

65  ' 

I'JO 

1.25(I,(XN) 

A.  J.  (j.  D. 

i04^ 

100 

12.500.01)0 

M..  J.,  I). 

81 

62 

73*,' 

62  1 

73 

62 

128*2 

69*<i 

128 

IO4V4 

100 

6, 500,00' 1  2*4 

F.M.A.,^. 

1'25 

no 

122*  . 

107 

237 

107 

231*4 

160 

170 

.27 

128 

100 

3.000,000  ; 

Feb..  Aug 

112’'2 

10.1 

106 

97 ’-6 

98 

95 

964 

J'!) 

944 

100 

5  000.000  3‘/j 

•April,  Oct. 

103*2 

86 

93*2 

68 

Oft 

73 

U'j 

92 

95 

87*- 

88 

100 

37,097.700 

4 

A..  J  ,  A..  J. 

59 

37>i 

41*. 

19*, 

02  *i 

20 

S2 

42 

714 

52 

52 

100 

400.000 

tiept.  1917 

1.30 

125 

120 

S0»/4 

100 

s.ooo'.ono 

4 

J.,  A.,  J  ,  0 

891/0 

76*/'2 

864 

04 

77 

64 

901/) 

74 

SO 

764 

100 

1.925.975 

4 

J  .  A  ,  J.,  0. 

10.5 

99 

105 

100 

101 

105 

100*  . 

105 

99*7 

100 

100 

1.000 ')00 

4 

J.,  A.,  J.,  0. 

lOJ 

95 

KW 

100 

95 

Vf, 

90 

89 

10 

3..500  0"0  1. 

M,,  J.,  S.,  IJ. 

30  00 

16  50 

30  O') 

23*4 

234 

6.60 

100 

3.500,000  . 

Oct.  1917  1 

72'i 

584 

. .  i 

43?  4 

41 

42 

100 

3.000.000 

. 

85  If) 

To 

li7 

so 

V  • 

89’/4 

100 

2.000.000 

0 

Jan..  July 

137 

135 

140 

1.37 

1404 

139 

140 

141 

133 

.50 

4.500,000 

^  i 

J.,  .A.,  J..  0. 

219 

209 

212 

210 

211 

205 

210 

"•209 

211 

200 

100 

1.750.000  . 

44 

25 

•27>/< 

"26 

..  1 

45 

100 

1. '250,000  . 

last  Julv  1914 

8) 

75*.'2 

82 

40 

43 

100 

747,500  1 

4 

J  ,  A.,  J..  '>. 

IOOI/4 

100 

166 

100 

100 

1.400,000  2 

J.,  A..  J.,  0. 

160 

lii 

169 

lO'i 

1S5 

160 

100 

l.OOO.OOO  . 

47^4 

■Jo 

4o 

21 

15  j 

14*-i 

15 

100 

705,700  1 

4 

J.,  A.,  J.,  0. 

S(> 

80 

88 

71 

1 

*  1 

5 

3,0aj.0f)0 

17.70 

14.00 

19.25 

15.25 

29.00 

22.50 

39.25 

25.25 

1 

'  5  * 

24.600,000 

7. in 

.3.95  ■ 

-d  p.  year  ago)  It  came  on  the  seeno  only  <  m-"  lu,  ,  mt.,  |  given  their  quietus  by  F.  F.  .Massi.  managing  Xr^rfion 

when  the  way  was  almost  walled  off  against  ♦kat  restoration.  director  of  the  company,  who  says  tJiat  Illinois  rraction  ofd  ' 

It.  This  Is  no  reflection  upon  Mr.  AVarfield,  The  right  of  eminent  domain  Is  a  pre- .  while  Ihe  company  paid  the  5  p.r.  on  its  In-  Jvaministiquia  .... 

for  an  earlier  attempt  to  bring  th''se  un-  eminent  right  by  which  the  publle  pur- j  rome  bonds  last  year,  and  is  doing  a  bigger  Lake  Superior  Corp’ii 

thinking  property  owners  together  would  chases,  without  the  consent  of  a  rapacious  business  this  year,  profii.s  have  not  yet  Lake  M  oods  Mill 
have  been  about  as  futile  as  to  sound  a  or  obstinate  owner,  a  pie-r  of  property  Im- 1  reached  a  stage  where  a  6  p.c.  dividend  dis-  Lake  Moods  Mill,  pfd! !! ! 

bugle  in  a  cemetery.  There  had  been  a  peratively  needed  for  piihlie  use.  paying  him  |  tribufion  is  warranted.  Laurentide 


have  been  about  as  futile  as  to  sound  a 
bugle  in  a  cemetery.  There  had  been  a 


bonds  LISTED  ON  MONTREAL  STOCK  EX(!iFIANGE 


COMPANY 


Asbestos  Corp . ;  100 

Bell  Telephone .  -900 

Canada  Cement .  1000 

Can.  Con.  F'elt .  -oOi) 

Can.  Car  and  Foundry  1000 
Can.  Cons.  Rubber.  .  .  100 

Can.  Cottons,  LimitedI  KlO 
Canadian  Converters. .  1000 

Canada  Locomotive  .  .  100 

Cedar  Rap.  Pow.  &  M .  100 

Can.  War  Loan  (lO’ioL  100 

Can.  M'ar  Loan  (19.31).  100 

Can.  War  Loan  (1937).  100 

Dominion  Canners. .  . .  -500 

Dominion  Coal .  .zOO 

Dominion  Cotton .  .500 

Dom.  Iron  and  Steel. .  1000 
Dominion  Textile  A  . . .  2.50 

do  B  . . .  2.50 

do  C .. . .  2.50 

do  D.  .  .  2.50 

Keewatin  Flour  Mills.  .500 
Lake  of  the  Woods. . . .  1000 

Laurentide  Paper .  1000 

Lvall  Construction  .  . .  100 

Mexican  Filectiic  Light  100 
Mexican  L.  and  P.  On.  .500 
Montreal  L.  H.  &  P.  Co  100 
Montreal  Street  Raily.  100 
National  Breweries  . . .  .500 

N.  S.  Steel  and  Coal. . .  100 

Ogilvie  Flour  Mills. . . .  1000 
do  B....  KHX) 

do  C _  1000 

Ont.  Steel  Products. . .  100 

Price  Bros.  Co . i  100 

Quebec  I^- . j  lOO 

Biordon  Pulp. . .  100 

Sherwin  M’illiama .  100 

Spanish  River .  ,500 

Steel  Co.  of  Canada. . .  100 

Wayagamack .  100 


Winnipeg  Street  Rv 


3S 

LISTED 

6 

!  1 

IN' 

|l)f»noni- 

1  Out-  Due 

— 

1  ination 

1  standing  | 

Hat 

i  100 

I  3,000,000  '1942. 

5 

500 

11,119.000  '19"2.5 

1000 

7,990. 1‘26  .19'29 

6 

5(K) 

.5(H),000  UMO. 

6 

1000 

.5,600,000  l'.«9. 

6 

100 

!  2,600.000  in  16 

6 

1  100 

1  .5,OfH).000  ,1940; 

5 

If  too 

1  7.50,000  ;19'J6’ 

6 

100 

1  2,0(M1.000  11951; 

6 

100 

11, ‘205, non  I1953 

•  > 

100 

,60,000  (HIO  ll!l'2.5 

r, 

100 

100,000,000  ;1931. 

i) 

inn 

150,000, <X10  lil37 

0 

500 

1  2,.500,000  1940 

6 

500 

7,0f)0,000  19401 

5 

500 

3,1.35,000  1922i 

6 

1000 

8,000,000  19'29i 

0 

250 

68.5,400  1925' 

0 

250 

1,150.000  19‘25i 

6 

250 

1.000,000  19251 

fl 

250 

300  000  1925' 

6 

500 

750,000  1916! 

6 

1000 

1,000.000  19'2:4 

6 

1000 

1,200,000  1920; 

6 

100 

1,2.50,000  19321 

6 

inn 

5.77K.OOO  |9.')5 

0 

.500 

11,469.000  I9.')3 

r> 

100 

6,938, OOt)  11932 

4U 

100 

1,500,000  11922, 

4*- 

.500 

2.{)<X),000  !1939| 

0 

100 

6.000.000  ,19S9i 

r> 

1000 

1.000.000  ,1932! 

6 

KMX) 

7,500,000  11932 

6 

1000 

oo'i.ooo  119.32! 

f. 

100 

000,(K)0  Il943| 

6 

100 

5, 999,. 529  il940 

0 

100  1 

14,600,000  11039 

5 

100  1 

1,500,000  |l942 

ion 

2,450,000  11941 

6 

.600  ' 

2,.500,00fl  il931 

6 

100  . 

8,850,000  |l940 

6 

100 

3.500,000  1951 

6 

1000  ; 

600,000  1931 

44 

1000  ; 

4,000.000  I1935 

5 

500 

l.OOO.OOO  il937 

5 

IN'l'FHliS  r  PA5S 


.Ian  .  .July 
.April,  Oct. 
■April,  Oct. 
.April,  <  let. 
.lilliP.  Dec. 

.A|iril.  Oct, 
•Ian..  .July 
•luno,  Dec. 
•lunc,  Dec. 
.luiir,  Dec. 
•lunc,  l.Ter. 
March,  Sept. 
.April,  Oc( . 
.April,  Oct. 
Alay.  Nov. 
.Ian.,  .luly 
.Tail..  July 
March,  .'■cpt. 
.March,  Sept. 
March.  Sept. 
March.  Sept. 
March,  l^cpf. 
June.  Dee. 
.Ian.,  July 
Fc!).,  .Aug. 
Deferred 
Deferred 


Jan.,  July 
;  June,  Dec. 
i  June,  Dee. 
June,  Dec. 
.Tan.,  July 
November  1 
June,  Dec. 
June,  Dec. 
Jan.,  July 
Jan.,  July 
Jan.,  July 
F’eh.,  Aug. 
Jan.,  Jiily 
Jan.,  July 
•fan..  July 


High 

L(»\v 

High 

Low 

High 

Lt»w 

High 

Low 

101*4 

07 

99*  s 

971 

100 

96*-., 

72*2 

ion*., 

97*4 

102 

95 

97*2 

93 

94  *'2 

92 

9,8*2 

02h 

106 

100 

■  "X 

•  c 

104 

100 

lOO 

96*4 

96# 

88 

91 

89 

91 

88 

102*" 

90 

83’ c 

.  7') 

81*5 

79 

794 

7,8 

78 

81 

80 

100 

94*2 

91 

.88*/',. 

ss 

101’: 

1  0,5*2 

99 

93 

92 

100 

i  96 

101 

98 

95 

102,'4 

100 

101 

100 

101 

95 

S3'>i 

91 

85 

87*'5 

101 

9,8*4 

100’" 

99 

100 

102 

98*  ^ 

100*" 

100 

100b4 

no 

97 

100 

97 

100 

100 

:  98*2 

101 

99*4 

100*  .4 

100 

.  . 

90 

87*5 

.8,8 

79*  s 

79  '1 

89*2 

8,8 

99*4 

9.5 

97’i 

96*5 

95 

]00’4 

loo 

100 

100 

102 

101 

89*- 

86 

84 

109 

10.3 

105 

106 

its 

103 

102 

ia3 

103 

102 

103*4^ 

85*4' 

85 

78 

82 

78 

78 

60  , 

39 

00 

46 

58  ; 

1604 

96 

loik 

97J-2 

100 

97  ' 

82 

66 

99*4 ' 

89)i 

9.3 

91 

90  1 

100  i 

80 

102 

991" 

!!  ! 

100  , 

SO 

1 

103 

101 


96  92  I 

97  ..  i 

9.5  90 

90  R4  ' 

104  i  103  ; 
100  ; 
lOS^i  103 
83  '  .  I 
S7H,  7SH 


101  >4  101 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


DIVIDEND 


B.N.A. . 1  250 

Conunercef  .  100 
Dominion.. .  100 
Hamilton. . .  100 
Hochelaga  .  100 

Home* .  100 

Imperial. . . .  100 
Merchants  .  100 
Molsons . . , . ;  100 

Montrealf.'  100 

Rationale  . .  -  100 
Nor.  Crown.  1  100 
Nova  Scotia;  100 

Dttawa . I  100 

Provinciale*'  100 

Royal .  100 

Standard. . .  50 

Sterling*  . . .  100 
Toronto. . . .  1(X) 
Jniont .  100 

*Not  Listed. 


lAtithorized 

Issued  1  i 

per  last  i 
statement  | 

rate 

Payable 

'High 

4,866,666 

4,866,660! 

3,0l7,333i 

8 

Aj 

:>r., 

Oct. 

461 

25,000,000 

15,000,0001 

13,500,000: 

10 

^i 

.,j. 

,S.,D. 

229 

10,0i¥),000 

6,000,000' 

7,0(.X),000 

12 

J. 

A. 

,J.,0. 

!237 

5,000,000 

3,000,00c 

3,300,000 

12 

M 

.,.1. 

,S.,D. 

:2074 

10,000,000 

4,000,000 

3,700,000i 

9 

M 

.,J. 

,S.,D. 

480*^ 

5,000.000 

1,947,118 

300,000! 

5 

M 

.,J. 

,S..D. 

416 

10,000,000 

7,000,000 

7,000,000 

12 

F. 

.M 

..A.,N. 

{228 

10,000,000 

7,000,000! 

7.000,000; 

10 

F. 

,M 

.,A.,N. 

i'201 

6,000,000 

4,000,000 

4,800,000 

11 

J., 

A., 

,J.,0. 

212h 

25,000,000 

16,000,000 

16,000,000 

10 

M 

...I. 

.S.,D. 

,256 

5,000,000 

2,000,000 

2,000,000' 

9 

F. 

.M 

.,A..N. 

,140 

6,000 .0'O 

1,429,447, 

715,600 

>1 

i2'AU. 

Y. 

104 

10,000,000 

6,500,000 

12,000,000 

i-i 

J.. 

A., 

J.,0. 

278 

5,000,000 

4,000,000 

4.750,000, 

12  j 

M 

.,J. 

,S.,D. 

1213 

2,000,000 

1,000,000 

700,000! 

J., 

A.. 

J.,0. 

25,000,000 

12,911,700 

13,471,7(W! 

12 

J.. 

A., 

J.,0. 

"234 

5,000,000 

3,394,.570 

4,3'.H,570 

13 

F. 

.M, 

„A.,N. 

,236H 

3.000,000 

1,213,138' 

300.000! 

6 

F'. 

.M, 

.,A.,N. 

402  : 

10,000,000 

5,000,000' 

6,000,000! 

11 

M, 

„J. 

,S.,D. 

1212  i 

8.000,000 

5,000,000 

3,400,000 

«  1 

M. 

.J. 

,S.,D. 

T74 

1  1913  1  1914 

1915 

Highj  Low  1  High  Low 

Highj 

s  200  i216.H  200  203 

213  .233  213  . . . 

197  207  197  201 

150  155  150  149 

207  iihHioiH'... 
189?4  201  !l80?4;i9?  ISOJi  ISO 
201?4  203  1185  205  190^... 

"241  1246  1221^250  221 240 

123m40  131  133).4  123h  . . . 


96>i  99 
259  i266 


99  85^:...  ... 

266  251  |264*-4251 

210^:199  I207H199 


Laurentide .  100 

I  LaKoeu .Mines . . ._. .  .5 

p..  '  London  &  C.'an.  L .  ,50 

Lyall  Constniction .  100 

_ _ _ '•  Macdonald . . lOo 

I  1917  Mackay  Co .  100 

- -j - Mackay  Co.,  pfd .  100 

I  High  Low  Min.  .Maple  Leaf  Milling .  100 

- ' - - Maple  Leaf  Milling,  p/d. .  108 

80  70  72  Mexican  L.  &  P . ''  100 

991.5  o^J^  P2'.4  Mexcian  L.  a  P..  pfd  . . .  loo 

98  96'5!  964  Mihn..  St.  Paul  A  S.  S. . .  100 

9.5  9.5  do  pfd .  100 

974  974  074  Montreal  Cottons .  100 

97  94  Montreal  Cottons,  pfd..'  100 

83  SO  81  Mont.  Loan  and  .Mtge, .  '25 

.8.3  >2  82  Montreal  Telegraph .  40 

“  I  Montreal  Tramwa,' .  100 

02  84  i  84  Montreal  Tram.  debs...  100 

994  0,5  I  ,  Monarch  K.iitting .  lOij 

991,  92  '  do  p.'d .  100 

97  92  I  ^®*"  Stee'  Car,  com.  .  .  .  lOO 

89'-  89  4!  894  .  . 

95  '  83  *  N ®.ti®®al  1  rust .  100 

99  97*5'!  "994  National  Breweries. ,  .  KXl 

88  8,5 '  i  si54  National  Breweries,  pfd  100 

994  97  !  974  N.  Ohio  Trartion .  100 

994  98  '  971.;  N-  S.  Steel  A  Coal .  100 

99*5  97  i  9715  N.  16^.  Steel  A  Coal,  pfd.  IQO 

99  its  ,  98»x  Kipiasing Mines. . . .  5 

I  *  Ogilvde  Flour .  100 

104  99»ii  994  ^il'-ieX'our,  pfd .  100 

101*4  101*1101^  Ont.  Steel  Products . .  100 

98  *  .W  i  Ont.  Steel  Prod  ,  ptd  m 

*1  Ottawa  Power .  100 

'  I  '  PacifiL  Burt  .  100 

96  ^  Q't  d®  pfd . i  100 

748,  -3  'qS  ,  Patou  Mfg.... . i  100 

004  .80  81  'Pen*n!ui6 . i  100 

•89^1  89  •  fi'i-  Penmans,  pfd . . .  100 

lf«A4  ’  1^  tnoG  E®*“-  ®t«''  *  Power. . . ;  100 

103  IW  S  Porto  Rico  Ry . i  100 

1034  102U1  106^  Price  Bros .  100 

85  8l».«  Si5  RioraonP. AP.,com - !  100 

71  u  60  RiordonP.  AP.,pfd......  100 

97  as  Russell  Motor. ... .' . 1  100 

1004  99^  07  Rustell  Motor,  pfd . '  100 

Wm.  A- Rogers . \  lOO 

100  -  90  '  d®  pfd . j  IM 

90  8n  sn  Sasrj-er-Masgey . .  100 

e-  fif.  In  Sawyer-Masaey,  pfd .  100 

SI  S"  .  S  Shawuagan... .  '  100 

081.  oi  S  Sherwin  AVilliams .  100 

Sherwin  AVilUams,  irfd. . .  100 

Shredded  AVheat .  100 

IX I  D  C  do  pfd . '  100 

1  1  ICk3  '  Woods  Manufacturing.. ./  100 

.  do.  pfd . .  100 

ioiT  ‘1^17  Spanish  River .  100 

1917  {1917  Spanieh  River,  pfd .  100 

wi-u  !  T  TT-  Spanish  River,  pfd .  100 

High  !  Low  Min.  Steel  Co.  of  Can  .  100 

, , ,  i  Steel  Co  of. Can.,  pfd. . .  100 

IM  io4  •  Standard  Chemical .  100  1 

oin  35^  iSx  Lawrence  Flour .  100 

'iso  I  Toronto  Railway .  100  1 

145  140  jl40  I  Toronto  Mortgage .  50 

tat  Toronto  Paper .  100  | 

i5n^.  }|'  !}f*  Trethewey  Silver  Mines.  1 

}s6  }?;i^i}5lT^|TookoBros . '..  100  ! 

Took?  Bros.,  pfd .  100 

Mo  Tuckett  Tobacco. ......  100 

149  134  1148  j  Tuckett  Tobacco,  pfd...  lOQ 


83.'5,.5nO  . 

'  475,000  14 

12,252,0aj  4' 

7,135,500  1*'5 
2,500.000  2 
I  40.000.(HIO  . 

I  2,100.000  24 
1,500,000  14 
9,600,000  24 
7  4'J3,13i  1 
1.2.50.0(M)  2 
1.750.000  2 
3.U00,tX)0  . 

41.380.400  1*5 
50,000,000  1 

I  2.600,000  '-’J  -t- 1 
2,500,000  14 

13,585,000  . . 

1.000,000  . 

£5,200,80<)  3*^ 
10,416,000  314 
3.000,000  1 
3,000.000  14 
ttOO.OOO  2*j 
2,000,000  2 
4,000,000  2*4 
16,000,000  2*'2 

1,275,0011  . 

7.50,000  14 

2  0rM.T.00J  . 

1.500.000 
1.500.00U  2*4 

2.254,300  . 

2,775,000  3*5 
9.000,000  1*4 
7,500.000  2 A-, 
1,030,000  2 
6,000,000  5-1-5 
2,500,00')  3 

2.000,000  14 

750,000  . 

750,000 

3.484.400  1*^ 
650.00,1  1.  h.y. 
6.A0.CKX)  14 
600,000  1-F2A5 

2,150,600  1>Z5-I-1 
1,075,000  1*4 
8,495,000  14 

3,000,000  . 

5,600,000  2 

9,999,500  . 

4,500,000  247; 

1,000,000  14 

800,000  . 

1,200,000  . 

1,300,000  14  ! 

900,000  14  ' 

1,500,000  . 

1,500,000  . 

14,973,750  14 

4,000,000  . 

3,000,000  14 


J..  A  .  J.,  O. 
F.,.''1.,A..N.- 
J.,  A,,  J.,  (». 
F..M..  A..N. 

.M !,■,)!.  s'.,  D. 
M.,  J.,  S..  D, 
J.,  A.,  J..  U. 
J.,  A.,  J.,  O. 

J..  A.,  J., 


93*  .  S7  05 

120  ■  ..  ,  .. 

.  I 

1474  i2i'  ;'  135 

120  115  ■[  120 

233  140  193;* 

3  2')  1  72  ■!  1 

J'23  113‘z2  110 


ou: 

*37  '  129 

.20 

I'./'S  i  160 


136*^,  125 
120  '  116 
2171  •,  176 


i  last  July  1913 


J,.  A.,  J 

..  0. 

86 

75*'8 

86*4 

75*8 

J.,  .A.,  J. 

..  0. 

03 

70 

65 

J.,  A.,  J. 

,  0. 

J..  A..  J. 

.  0. 

. .  1 

last  Oct. 

1913 

82*  s 

45 

49*/, 

35  i 

last  Feb.  1914 

10’'4 

132  1.32 

"25*^  80 
9*.  1.5--2 

7' I*  90 
651 4  '57 'a 


■April.  <  let. 
•April.  'Jet. 


116*-4  134*i  101  1264  1171'g 


.M.,  J.,  S.,  U. 

6.3  .50 

55 

50 

56 

1  .51 

63 

.50 

68  H 

49 

.M..  J..  8.,  D. 

105i<  98 

10") 

07’i 

99><; 

99 

103 

90 

103 

100 

r.,M.,  A.,N. 

no  175 

17.5 

175 

175 

17.5 

16.5 

16.5 

162^ 

.M.,  J.,  D. 

147*',  135 

140 

134 

140 

130 

1.36 

13.5 

1,38 

115 

J.,  A.,  J..  0. 

198*.'  120 

230 

192 

220 

ISO 

ISO 

.'uni,  October 

S5  7if^ 

SJ 

40 

81M 

81*.i 

4  0 

77 

72 

last  Dec.  1913 

no  5,5 

45 

25 

27 

1  25 

35!'s 

40 

2^ 

F.,  M.,  A.  N., 

100  85 

8'J 

;  83 

82 

83 

80 

24 

80 

so 

Last,  Dec.  1912* 

i  •  •  1 

'  ■  •  1 

78 

17 

J.,  A.,  J  ,  0. 

225  226 

2.30 

22.5 

223 

223 

1 

212 

210 

half-t-earlv 

f..m:  a..n. 

.April,  (let. 

J.,  A..  J.,  <). 

J.  A.  J.  O 
J.,  A.,  J.,  O. 
M.,  J.,  S..  D. 

l^ast,  .Aug.  1914* 
J..  A.,  .1.,  O. 
Jan..  Julv 
J..  A  .  J.;  (). 
.Man  h,  .'?ept. 
F.,M..A..N. 
F.,M.,.A.,  N. 


79  39  107*^  45Ai  1,54*,5 

120  110  125  110  115 

8.00  5.97  7.53  5  .50  8  75 

123  107  144  I  107  152 

117  1114  1164,  113  116 

27  -21  45  i 

"4*.-5!  72*4  80  I 

1714  1394  123  i  120  120 

34  ,  "28  31  I  2.8  1  ;)0 

93  '  ,83  *-2  85  ;  so  '  8,5 


5  .50  8  75  8  00  9.50 


1  last  Oct.  IfiM 

12 

50 

70 

46 

.. 

30 

42  , 

25 

!  init.  Sept.  1916 

77> 

65 

60 

50 

131 

60 

134  1 

115 

126 

2ih 

10 

16*i 

10 

X 

45 

13*/2 

35  ' 

14*4 

15 

F.  M.  A.  N 

150  . 

50 

1'27 

106 

117H 

M.,  J. ,  S..  D. 

95 

94 

_  1 

96 

92*/2 

94bs 

90 

92 

last  Feb.  1913 

40*/S 

10 

95 

50 

50 

last  Aug.  1913 

98 

25 

122 

70 

70 

J.,  A.,  J.,  0. 

i  75 

no 

146 

108 

95 

95 

So 

SO 

40 

40 

'  J.,  A.,  J.|  0. 

115 

i‘"3*4 

lOS 

lOu 

•99 

99 

99 

87 

92 

85 

85 

last  June  1914 
J..  A..  J.,  O. 


99A*  834 
1494  119 


D.,  M..  J.,  S.  103,4  93 


1424  no 

6O4  53 


314  30 

69  I 

1394  110 


1304  107 


1»2  ,  184 
145  140 

2604  1^5 
170  '  1^7 

186  179; 

234  210 

149  134 


8,750,000 

1^-fl 

J.,  A.,  J..  0. 

8II/4I 

74)^ 

95 

75 

102 

, 

1404 

102*4 

1373.4 

112 

112 

1,250,000 

J.i  A.)  J.«  ij. 

81*4 

74h 

94 

91)4 

93*4 

;  93 

100 

95 

95 

95 

1,718,600 

U/* 

I  J.,  A.,  J«,  0. 

70 

06 

20 

45 

28 

57 

61 

43 

,  1,546,300 

J.,  A,,  J.,  0. 

94 

90 

90 

86 

84*.' 

83 

80 

'  86 

>  8,000,000 

1  last  July  1913 

72*/^ 

9 

16^ 

9 

7H 

25 

3)^ 

19 

12)4 

13 

3,000,000 

97*5 

30 

50 

31 

694 

29 

59)4 

47 

1  50 

2,699,100 

carries  Jv.  '14 

50 

11,500,000 

IH 

J.,  A.,  J..  0. 

28H 

if 

20 

i2*/4 

48 

814 

88 

344 

86 

7li4 

49)4 

6,496,300 

F.,M.,  A.,  N. 

91 

80*4 

86*/, 

69 

95 

69 

107)4 

100 

So 

85)4 

1  1,250.000 

1,200,000 
575.000 

I’di-bi 

ih 

L.ist,  liec.  1913 
.M.J.8.D.  1 

.  M.J.S.D.  ' 

••  ; 

1 

■  '  1 

••  1 

15 

13)4 

134'  1148 


2574  248 
203  200 


22c  228  213 

218  |228  |207 
92  :  9841  98 
205  212  |201 


213  !228  213 

207  '2234  216 


221413214  210 

...  i221  211 


Ij)44!l354l46>'5  1354  140  1140  131 


208  '208 
200  200 

1844;  1844 
135  136 


Twin  City  Ry . 

AVabasco  Cotton . 

Wayagamack . 

'  W  est  India  Electric  Ry. 

Windsor  Hotel . 

W’imupeg  Electric  Ry.. 
West.  Can.  Flour  Mills 


12,00Q,000  1 
724.550  2 
750, aio  .3-1-2 
1,000,000  5 

650,000  . 

985,000  . 

2,500,000  . 

2,000,000  14 
22,000,000  I 
i.:.5i,iKi()  14. 

5,000,000  . 

800,000  14 
1,500,000  1 


J..  A.,  J.,  O. 
J..  A.,  J..O. 
June  1917 
Dec.  1916 

Last,  Aug.  1914* 

j.,”a!,’  j.,  O. 

J..  A..  J..  O. 

J.  A.  J.  O. 

J.,‘  ’.a!.’  j.!  O. 

Dec.  1916 


15,5 

102 

45 

60 

93 

62 

98 


9,000,000  I . I  last  Jan.  1916 

2,124,700  I'T  !  J..  A.,J..O 


‘Interim  dividends  have  been  paid  since  date  mentioned 


132 

mbi 

11 

117*4 

111 

111 

73 

134 

14) 

137 

138  1 

134 

58 

61 

58 

45  1 

35 

91 

42 

22 

■•n 

15 

10V5 

.30 

17 

20 

26 

16 

18  1 

16 

25 

16 

79)5 

SO 

75 

80 

36 

46*0 

29 

M14 

24 

23 

91H 

101 

901.4 

90 

101  ; 

108*4 

93  Vg 

99 

9014 

98*4 

95 

112 

27 

95  ■ 

95 

95 

hb 

187 

211 

189)4 

m 

\\ 

97  H 

92 

1  120  ! 

103 

100 

118 

102 

tl'hese  banks  make  bonus  payments. 
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Toronto  Trading 


CAriTAI, 


J<n?  HKRPFBT  .S  non 

u  nil 

Paid-up  $1,000,000, 


;n>(),liz3iinp.  djTidrnda.  psr  Tdlne,  inl<?rpst  psTmenis  and  prirr  records,  see  opposiip  pa^p.i 


auirday 


Pirtri  Ti  ns 


A.  T.  BTfOn  >.  K.( 


r.  <-.  i»oNu.i»s(i\ 


THE  EASTERN  f 


l  AFITAL  A  ni;5l  BA  » 
LSiTATLJi  tRI  nS 


TM!!Ovro  Ml  OT\TIO' 


I),  ^nnir  'irr,5bl;D!, 
31ai  k  aa orkmaa 


F.  Beardniorr 
Jas.  Carruthers 


^TOXTKEAL 


IJ^O  ST.  J  AMES  STEKF.  r 


VICTORY 


MCDOUGAU.U  « 


STOCK  E3PO.'  EN? 

MONTnr AL 


Honds  Snilab'.i’  lor  Ti  u  -  '  iiiul 
I'or  l><'po.sil  Midi  iho  <  ;',,i(i  'i!i  ' 
For  rcrni-m'  ni  limv 
''anadian  Si'i-nritivs  r.*'  ,i!!  !.  •!  S 
(  orre  .pondcnn'  :.o!i( 

\A/  ",  n  A  W  A  M  ?  P.  o 


BOND 


Mining  Quotations 


jonp’ 

Ir«piFafior 

Ini.  Nickpl 
Kf-rnTroft 
Ea'kawftr^ns 
Iy“hiph  ValJev 
I.o'j’«vil1r  f-  Va^h-.-iJl 
Motor 

Mrroanttl*  Mann* 
M^r»*apn5o  Marine  pi 
Miami  (  on.  Co^^r 
Mo  Kar>aa«  A  Tfia* 
Mi«our’ 

Naiional  l>*au 
Hav#n 

N.V  •\Jr  Rrtk** 
V^va<Jt  T  op.  C  or»p«»» 
K  (‘o|s-  pn) 

Northam  PanAr- 
F*nnf'- '••ipia  ^a't  ^ 


*  flljot 

Sto^k  Y 
^  rr*'  (♦.' 


oiflvn  Rapid  Tranj.it 
'adian  Pac'.fir 
I’ra! 

'•  .  Mil.  A-  St.  Paul 

(’uis.  Coppi'r 

nrsdfi  Fu*l  and  Iron 
'■io]ida'#»d  (ia* 


•nei 


E  ,■  .wer..-.-  —  *  ---^  ^  -r=-r=»Tr-i  »■ 

1  CAVVTHRA  MliLO^'  . 

^yT‘'ANY 

i?AM\i;t'A  am; 

jj  r’  Mrij:  ..>1.  1  ..  1  (iron (i».  1  ail, Ilk. 

■  , .  '  <  ■'  n,  •  :?  n,,d  1 

-  ■  -  ^  -  . - 

1 1  'i!  Mill  : 

moLSON  &  rr-A, 

j  3  T  O  C  K  A  N  D  n  O  ivn  3  .< 

(  3  rlr.plnni-  M  IMl,  Ml".  1  • 

;>  ^  H 

- 1  .  .j 

'  ■  •. 'Vii  '3  STREET 

...  =■-  ' 

- - ~  ---N  ' 

Mond  y  Tuesday 

Wednesday 

Thursday 

1  1 
ririln';- 
1  ' 

'  Hiah  j  liow  dipt-  1  Low 

H-sh  Lo'v 

Hich  j  Low 

,A,skrdj  did  ^ 

I  Financial  Information  is  our  Product 


\IONTRKA{..  PATI'RI'AV.  .!l'T-Y  R'lS. 


When  in  doubt,  Ask  the  Editor 


I'ROFESSIUNAL  CARDS 


McGib^oa,  Casgrain,  Mltciieli  &  Casgraii 

wrrrnF.i-i,  ca.s<;kai,\.  MronioAFL, 

(-BFEI.MAN.  l»rAIi:s  A-  <  \‘i<;ttAI'I 

Victor  K.  N'itrhril,  K.C.  A.  t  >!»**“( ’a8.:rain,K.C. 
F»ml  M-  \^L)nui:ali.  JulTn  J.  <>«’a:raan. 
Gilhm-t  S.  I’ta'ra.  furr.'  K.  (:a*;rain 

ADVOCATKS.  KAUKISTFRS,  KTC. 
Poyml  Trjp*  Huildir^,  it.  1  .Tamaa  St,rp«t. 
Ball  T«l.  M.  SO  -.  >.  MONTF-.MA!. 


C.  H. 


K.C. 


J'AKniSTliK  AN'r>  S(»MCri  J.C 

i  ritn'porlaliou  r*iiiklii) 
MONTKIAIa 


DIVIUEND  NOTICES. 

DOMINION  TEXTILE  COMPANY 


NRiKi  (u  nniiHAM. 

A  fluiiirnd  of  om  Hii'l  thrro-tjuai  rrr  prr  I 
ipiit.  iK'4'ii  on  till'  I’lcfi  r-i(  ci  .'^lork  of  lln  j 
I)OMIM(>.\  TKXTlI.i:  CO.MI’ANV.  l,IMI'r-| 
i  :i)  has  lu  l  l)  dcclari'd  foi  tlio  (|uai  f(;r  onff- ' 
iiu-  ko.li  .IL’M;.  I'llS.  pa.Mddi  .Inly  l.'tli,  10 
dial  I'linlfU  rr;  of  rocoid  .ll'.N'I,'  J'lili,  I'llS. 
r.v  o-rdr  •  of  Dll  F’.oairi, 


Scrroiar,'  -Tre.Tanrer. 
Montvra),  lOtfi  .liino,  ifiis. 


CHECK  ON  EXPANSION  OF  NON- 
ESSENTiAl  CREDITS  IN  CANADA 

DiTsifl<*nl  '*1  fii''  C';in;;(li;fn  Iljitikni'n  ApF'FiciftioFi  AdflrP.ssCs;  f  iioAilar  to 
Hiiiik  TliiiiFiRprs  I  I'ffinfi  I’lFfil  Rank  Eoans  I'or  f’roducti'P  Purposes 
Re  f.ivcn  lh»‘  Rip;ht-oT-\\  ax  — S  houlcl  Con'ei  ve  Credits  Like  Food 
and  tMhci'  .Material.s. 


C.  II.  I  AHAX.  K.( 
r.  P.  f  ATFAN.  Jr. 


ELLIOTT,  DAVID  &  MAILiilOT 

Ad'fx’alr-*,  llarrl'-lors  afv!  >olnJI'»rA. 

Onm’nsionor’  for  «'i  th«  ProY; 

Nf^frunHland.  and  th»*  i 

Mawsflc-bu**'*!  L'  iT»'l  N.  w  >  ork,. 
fsnnita  I  Mr  liitifdiiTc,  iv)  si. 

H»nr'  .1  KlEoii.  K.(\.  J..  A  Dav  l.  K.^’ 
Ariolph»-  Matih.ot, 

Loui.«  F.  <rrD:ii.  K.^’ .  A 


Rese»?*c9^ 

Rr.xxrarrho.A  by  Sprrlaiis*-^  Vrr..:!  r^v!. 

Rrportfl  an<1  In^ormati  n  on  In'I'i^Wia'.  !>'".»«  n- 
mrnt.  I’atrnt  anH  Tr.idf'-Atark  Mattorj. 

Rrcrnt  7erhni''al  lat«'r:itiirr‘.  •(  ‘iRjfjc  Fr-)  ^rf -in 

HANBURY  A.  BUDDKN  i<>  i  i>-  'i«?« 

.1?  IMM  MMOMI  III  !>  ;.  MCfM  HFM.  \ 


MILTON  HtftStY  CO.,  Limited 

Montreal,  Winnipeg,  IVeio  York 
Industrial  Cheniistn  .Mining  l^nkint'i'rs 
Ltilization  of  Wustf  I'rocliicl.s 
N4  Si.  Anioiac  -Slrcct 

.Monfrrai  Main  '■'71S 

COXSULTIN  ( ;  EN  C ;  I  NEE  U 


PENMANS  LIMITED 


r»ix  iitiM»  vo  i  i<  F , 


I  That  a  lirio  inusi  hf  drawn  hflwoiti 
^-'’iitial  and  llo|•-l•!^^^'ll ' ni  1  indiistricF  m  »h>' 
inaiK  r  of  I'Hiia  !o;.ns  is  Die  .''tati-'inont  mado 
hy  lidsoii  1^,  I’ca.-''.  pie"ident  of  Die  Cam 
diaii  Hanhcrr’  \  . nci.' I  ion.  in  a.  •  ireiil.'ir  ad 


pa  11  len  111  1 1>  lo.Ti'.:  to  in 


—  DiToii^Dioni  Ciiiiadii.  'Ii  .  I’rat  ni  .'O’a  niain; 

.Volli  o  IS  heieht  piven  that  p  dividend  of  faiditi'er.s  lo  I'.'M  ry  a-  niail  iii\ i  iitoi  j.  ■  a 
OI1I'  and  nne-lialf  pel  eeni.  Im.i  hern  d''<-la  1  - 1  po.-odtiii  .  depieea tf.s  Dm  p.p^-nmn'  of  lai  . 
I'd  on  tin  f’l't  fen  i'd  .''han  ,.  n.  Da  eaplial  |  ijuit  loans  for  jii  'idi:! 

:oiii:|;  of  Dii.s  <  diiiiia II ' .  for  Die  nnai  lf  r  end  ,  .  ,  . 

,  .  1  ,  'liM'  iniriio.i  pa  rl  len  la  r|\  ii.ar.:  lo  in'i'as 

inu  .liilv  .;is(,  CDS.  pa.valile  .\.i.;u.t  1st,  CDS,  ' 

III  slia  1 1  liolders  of  reeirrd  ol  .liny  L’nih.  CD  S ;  I  I'r"'diei  mn  on  De  la.n),  be  ^ucu  llo'  ri;tli 
also  a  Hivi  lend  of  one  and  nile-lialf  |ieiv  of  \va.\ 

iiii:.  on  !fie  Coininon  .'stiac'  '  for  Die  f|iiar-|  |■^)lnI,:.- te  :eei!;„o  ,,f  Die  e.reiilar  is-.ne. 
uj  I  ml  in  a'  .Inly  Mst  I'DS.  parable  AnmisC,,^.  i.,  ,,,^v;lb: 

l.lfh.  f(>  iT/iolfjtrs  t»l  ol  Am 

n.^T  r>th  1f‘1S  Kt.-fp’.*’  r>Yt.'trT] 

(p-  Oidei  of  Dll-  Hoard  I'eeicly  is  ind  a  :■  latf  .11.  iC  «c 

C  It.  |{OIU.NSf).\'  reftarti  lo  Die  neci  spiiy  for  Die  e'lrtaiiiner 

Heerrtary-Treasiirer,  ''onsem  at  .on  of  bankiFm  m-diis,  die  r 

.Montreal.  .lime  Ifi,  IMS  i'l'f  eyiaeneiei-  of  tfn  ear.  wtinb  is  e,icie; 


,>in  e.-.- 1  oil'  eansinu  hardsh  p  and  also  adve  many 
in  ’be  an  iniiie'ii.s  to  save  at  a  time  when 

I  -a\ina  is  rif  vital  imporiance  to  Canada. 
iC  m.'i'e  diseretion  neist  tie  us'td  in  not  forcin?  • 

e  Cam  i  tiorrov.ei  -.  to  r-diiee  leans  to  an  extent  that 
iilar  ;id  i  is  nnre'iaona’ii!"  or  '.votild  ean'e  a'oidatde 
!'  bars  '  I  bai'i.d)i|i  or  eriitirii  I'a'^sinent :  mneh  ean  be 
'  m  er.tii  li' islieri  ’oe  .eotiiid  aiC- tee  and  tJie  exer- . 
;  nianr. -  '  ,  ' 

I  1  iiei  of  mora  I  jifi ' n  1  e. 

'  l.ii.ins  In  Iti'iliiiile  Pro'liielion  or  f'lstrlbi!' 1 

of  larm  :  ,  I 

,  lion.  I 


Interest  Paid  on  the  date 
at  Your  Local  Bank 

Vo  bother:  no  waiting  for  jour  interest. 
Simply  call  at  your  haiiK.  present  your 
roupon,  and  the  interest  is  paid  over  the 
rounier  in  rash. 

\o  laics  of  woe  from  the  mortgagor  who 
rant  pay.  No  foreclosure  proceedings 
and  loss  of  time;  and  no  lawyers’  fees  to 
eat  up  your  earnings-  -lust  call  for  your 
interest;  it  Is  cheerfully  paid  every  sij 
months. 

Mort£age  Corporation  Debentures 

at#  In  nxim-i  of  and  tipwarda  for  9 

period  of  time  to  suit  the  purchaser.  Nothmfli 
*0  simple  or  so  safe.  Thousands  of  r«opte  hs^n 
invested  their  8a>Inas  in  these  debeaturee 
•  Ithcuf  the  less  of  a  dollar  inrested. 
ftoo  invested  at  doubles  ftaelf  In  less 

than  I.<  years. 

•leo  saved  at  y  'r  takes  j  years  to  do  th* 
same  thin^. 


I’bt  titi-i-i  iiKiiti  Tfoiips  of  hnrrii'.’ery  for' 
Kilnin'  'll  di-triliiiDvi’  piitpoaea  flf''. 


,  ..  .,1 ,  :  |M ii'iii' I n •  'll  iii-tniiiiiivi’  piiiri)3*;B 

.net)  ti  .1..  I  f'l i  ini'v- .  niti ri . [ fill  1 11  re r«.  and  ni'i'chants 


I  .\  l■')ll’^)^' tv  ii''ii:ii'  '..f  tbo  ii,rc.iilar  is‘-.ii''d  I  m  pii 
1  by  .Mr,  I’CuSi  i"  ;.;ni'ii  in  n  wilb  :  ,  b'l  pi 

Tlif  l•'^•d'lill  l!i..ic.i'  Il'i.'ird  m  \'.ri-!'.tic 

1  .  I  vii'iiii' 

ton  l;iir  iiri  ii'i.t  If  IK  d  ;i  t  iaffni.  ii'  W(  b  ^ 

l'■^;il^(i  I'l  Dll  iK'ci  tst.ily  fur  tb;'  riii  t.'iiiimri  i  I, 


1  i '.'c  III'':  ; .  rii''  larmcrs  al  l'  b"inK  askrr) 
I'l  pr'id'K'  I'liir'-  Dian  in  f'lie  an'l  I'lam 

f'li  piii'l'!i  I n v  pb''P"t^‘'t'  'iiii-ii  ha\''  Di'  'riKht 
«f  v.a.'  I!  I  ;iK'  kiii'l  (if  I'lnns  whivli 
;;iiiiiii'l  tn  d,.-'''iiifay;<  d  'k  lin'-linr'l  ai  r  :  I 


Rr«.icb  OFfieei  ; 

AYR  RkPCKVILLE  CHATHaM 
ti.IifilRa  «£'»<  HAMBURG  WOODSTOCK 


■nrryini:  n\ei 


THE  MERCHANTS  BANK  OF 
CANADA 

IM  VKII'IMiV  l»ini>IMt. 


DeGASPE  OEAUBIEN 

Consulting  Engineer 

;t  KUV.AI.  i.S't  li  y.'.»  I,  111  ll.DIV  . 

T.t.  M  .=?in  IKOFJTREAL 


IoTAIU,!'>i!l,l>  la: 


IFITREAI.  j| 


'T’C 


V'ltifP  i.s  licrt'hy  aiM'ii  Dial  :i  ilivirbiid  of  liiiittntly.  .iiid  on 
'I  'vo  and  1)111 -Half  pt  r  ci  iii.  t'lr  Dn  l  urrciil  ,,y|  of  '..t 

f|iiarl''r,  bviny  at  ibn  r.'itc  of  "I  in  pnr  ci'nf.  :  „ 

|K  i  amiuiii,  11)1011  ib(’  I’aid  ii|i  Caiutal  .Slock  j  ■'  ' " 

of  Dii.'.;  In.siiiiiDon.  lia.s  lici n  di'cla red,  fdl  '•■'‘■ci ' titc'i  bv 

will  III'  iiayatilc  at  il.s  Ifankiii;:  Ilium-  iti  ibis  'htc'i  oiis  vill  ni.'i 
l  il  t  and  al  ils  I’l  anclii  .s,  on  .md  after  i  j-i. '  '"'I”  ' '  "bl".;;" 
I.  i  day  of  August  tie.'it  lo  Sba reliolders  ,,)■  'bccM  iipoti  -i. 
rienrd  al  Dn  elo;  e  of  biisiiii  ...  on  ibe  Inili;  A'biitCiitf  '■  <  a 
day  of  .liily,  F;iiini'iil .  and  r  '  i 

l!y  order  of  Ibe  Hoard.  ' Hoard,  ;  on 

eoiinnends  'o  \oni 

Ti.  c.  MACAHOW.  foIbnMng: 

Ceniral  M.inacer,  It  i';<l:a,i  D.a  i 

Moiiireai,  n,;,)|  ,)ijni  ,  CIS.  Ibe  Dot  i";n  .in  n-  ;; 


'itiroiieho’D  the  f’iviliAtl  XVur.l 
OIUCT.S  i.\  < 


Alternating 
Current  Fans 


and  eoin;er\afion  of  bankin;;  erediis,  d  i-'  to! 
Illie  exikeneiei-  of  tfn  v  a  r.  wtneti  is  eiil'ie;'. 
aiipC'  ulde  III  eoT.dii  iot.-'  ill  (  tiD  J.da.  '!  i.e 

I  Cjinadiai)  'naiias  in  eo  oii'-r-'Mien  «  iili  Hk' 
.Minister  of  i-  iiiai.'  e  Inni-  iie"ii.  if  i,,  i  m  , 

I  f')r  Honu  tiiiK  ria;i|  enib  a vonrin;;  I'l  miiya: 
about  Die  I'snh.-.  ume.i  ai  by  Die  i'.deral' 
Heserve  Hoard;  bill  ilie  .‘■tai enieiii  of  liat' 
Hoard  rniv  i'  in .!  .o  i  learly  and  e  nnpie 
lieiisnely.  .ind  on  ■■ik  b  jnaetiia!  lines.  >i  is 
out  the  'liit>  Ilf  '..III!:'  :n  m  ibe  tireiK'n'  i  i-  ni'-  ' 
Keney  Ibal  a  fi  esli  i 'liisideral  ion  and  a  eare- ; 
fill  ob'-ert  an ee  bv  (  .mn'lian  bank,  r.;  of  Dn'se' 
dire'i  oils  vill  ninl  eria  1 1  v  ,i;d  in  niei-:in';  Die 
ilii)iei  atix  e  i.dil''.;iii  ton  .  'vlinli  t  In  wai  bti.; 
Ibnisi  11)1011  -1. 

A'biiltbl^,'  'O  c.:l.,.'t'  .'tn  e.  ■■,1:;  ;i)Ii:  Dn  ar- 
F;iiini'iilj  iiii'l  r  eoii'iiieiKlalioii'  of  Die  f  I 
1  |•;ll  Hoa'id,  :oi:r  Cresi'leni  i  e.sjieei  i  n  1 1 -.  i 
eoiinnends  'o  .\oi:r  laiiief  i  •  oii.-Kleratjon  '!)■■ 
following  : 

It  I'l  <I:a.r  D.a  if  lb."  uai  ri  i)ii:reni''a:.'  of 
Die  Dm  i'';n  .III  n-  -o  h,  finaiiei'd  i. -•,.i;ii 

iind'le  ex)i;i'is;oii  oT  baiit.ini;  endit  ;,  no: 
'illl.v  niiisl  Ibere  tie  ,  Oine  reiloeiion  o!"  i-v  .  : 
III!,  ei'i'dits.  In.!  Dii-ii-  'ii)l  n;i\e  to  In  tiji 
oiled  a  rigid  ebeei.  ii|ion  Die  fnilaer  I  '.nal:- 
sioii  of  e|l•('■;  ;n  .' i  ri  I-Doii  '  iii.i  eli-ari'v  ea- 
seiiDiil  I'or  III.  in.-'  l■•;|lio^  o,  Die  v.-a  i  »  ml 
fill  till  iiealDi  .Old  llti  l'..■;|■.|■y  noiiil'oi  1  o.  Die 
l)eo)de.  II  I,.;  no  ii'on-  no-'f-iii'i-  Oi  .'iiinr- 


iii-  ot'o'i  tiiarkelable  produef?  in  thp 
lioiie  of  obiainins  liigb'r  indens.  and 
:oaie  for  ibe  ae'iuisinon  of  additional 
pi'iiii  I'ty,  nnii.-i.  D)-'  ana  iirid''!  prodne- 
iioii  i.'-  to  I'l  i'lerea.sed  thereby  anri  ini- 
im'iiaie  re.-,uils  may  be  exinelid: 
ili'i  l.oans  lo;  any  eon  triietion  not  nefe<!. 
sai'.v  I'l  D'.-''  prodii'dlveners  of  tiie  farm 
wiDiin  Di'-  '  (  ill  ;  an'i 

i<  )  iai.OT’s  for  tb"  iiiireliase  cf  ari'eleu  of 
eotiitort  aiV'i  DiX.iry. 

In  ;(e.li'.!is  'Ok'I'c  fimiling  profits  ha' a 
hei'ii  ia.r:'i'  an  '■ii'i(>.'n on r  sh'iiil'i  be  made  to 
iiidiK-''  f,n!iii'’s  lo  apfil''  a  good  pnrli'in  of 
Di'  iii  I'l  ;b"  i'‘'biecon  of  lon.g-'tan-'lins  loans 
Ol  lo  til''  riiiaii'inv  'll  Dt''ir  -tas'inal  re- 


Justification  of  Bank  Mergers 


f  XX  <•  li.i'c  had  so  mail  '  reiittesls  for  onr 
issue  of  Xlai,  niiiei;  is  (oil  ni  print  iilid 


'■base  cf  artirlf."  of  Hhieli  f.iiluinmi  >1  r 


aniiiiail,'  une  r-  i;i’  'if  thi;'  a'  'easi  "Oil'd 
i'e  tiia'  iiank''ra.  i '■■opeially  j'.in  'ir  iianken 


liank  itlll.'llu.'Finalioiis,  tbllf  "e  liaie  deeidod 
(d  re|irodliee  (he  artiele  ill  (bis  issue. — 
iKlilor.) 


•  HI  uoeb!  g.  I  a  t'e’ler  luinu  "a,>,  oi  a.-  an  a- 
c  i  nat  tiaiik  raicr  eo  ild  ;■(  I'e..- red  iihe 
'  I'tiil.'  sii'iiii'l  III-  high' r  nil"  tfi  m  “i  ’h 
:i:.-ti''i  10(1  iif  lising  aii'i  in'fr'Si  on  sav 
mgs  dc].e,-tt.(  ra  '"!. 

Ibiiik  ii’iiii's  (  ll'•!)atlg(''!. 
f  p  :o  "o".  in-  iiatiii.'  in  t  amKla  are  about 
Iiu  oii'y  ('11)101 1‘ 1  rom  or  instit'i'ion  ■  \i.Qicb 
i>a\'  O'U  ra  -  tl'iir  into  to  nire'  tlu'  ;n 

e;e;;;<id  eos:  ot  lum.;.  I'li,.  ral'.v.T  com 
lianie.s  li.'i'e  !.t:.v  n  til•':l  ra'i  Cnai,  .liinl'e: 
'e.a<  bill' r)  .  iiaimr.  nepi'i;.  a'l  man'u'aeturfd 
.•'.I  til'll  ;,  lio.  li'  ..  ail'!  lOod.  liavo  j  I  gon 
awa\  0)1  ill  Ill'll  V.'he;':.  wioi  b.  bi  for.'  th 
"  a r,  'd'i  tor  atni'.i'  o"  i  t  nt  .  a  b'ijc)iri.  no’ 
.se';..'  I'll  .'s.'.yK,  ti(i;i'  Dni<;i  ibi  jn-i  -"pr  jirifc 
h.( .  :!;■  11.  may  a  banki  i  t.'ji  a.-k  Di--'  far 
ill'..'  n<)'  r  ii'Hielli  ij  'o  ).ay  lo",!'  '  ims  th 
|iri-'.'.pi  iiii-'iesi  rti't  on  bi.-.  loan  at  th 
itink'?  a  loan  « li  <  b  )••.  rliap  'be  farirer 

.g'  to  I'lit  in  a  '■1(1)1  of  wi  'pi.  u  iiii'h,  a 
11“"  alio'.it  four  I  Die  price 

It  "  :i  -  iii  ion  tin-  v  a  i .  i  )  i,i  i.--  ik  eourtr 

otil'  'til  ; . I :i.-ira i.on,  a.'  v  i-  I’jni  nti  ..Diccial 
aliMjia'in  tor  lb"  ftciijer.j 


'  i  tKi:  11.  tiaii  k  iTii  cs 

ii'tiil.i  sii'iiiid  III-  b;; 
:i:.-tlei  iiKi  Ilf  liiin; 

mgs  dci.e,-tt.(  ra  'id. 


to  ill"  l'■':lle’:(m  of  |on.g-  =  t0.n:ling  loans  '’"ne  recfni  maly  am;,  i '..n  of  ibe  .'o'Dierti 
I  'll-'  rmaining  ot  Dt''ir  -itasonal  re-  f'iown  with  Di"  li'iyai  H;.-,k.  toCoweil  mu 
■meni.i.  Di'-i'i'b.i  eon.serving  banb  -grfdit.  tiiediaiely  le.  one  .■.■no  Die  l;.^  A  and 
Maniil.'ii  tin-ei-e  Maniifaei iirer.-  "ho  tb-'>  ffank  of  Men'r.''r;i.  of  (  •u-iida,  if  .1  i  ■' 

are  inakmg  lint;'  nr'i'ic.  slioiild  be  t.rKe'l  lo  bite  mo)  e  ,,•.  ),  jn  C,,.  :i!,i.|ei  of  |iri,;,re.'m  \  e 

le'liiee  or  eviinaiiisb  their  debt.-i  rather  tlian  ;  banking,  "hieh  run  oiil,'-  bankeis  an  o.s  a 


Im-reaso  eana'-it,'  and  o'ltpiii  iinles-s  the  jiu  I  "b'lle.  Klad  to  see,  imt  als'i  nmny  oihr,-s 


mvi  n'ot  I''-' 
from  I  111'!  I- 
I'osi  >111 


•  'ini'  wiiii'h  IS  rtearly  neiessary  to!  Canada  in  her  bo'mi  da.''-  ofevtianoon  on' 
-■'■eiit  .'in  'if  ihe  uar.  ’  All  maniifae-  S'c"  herself  in  niaiu.  way.s.  an.-l  'hi  i,-  now 
sbotild  lie  itrgid  lo  earry  as  small  i  a  bmall  pan  of  Dk  n  .  iiCani  t'acmn  cik- 
a."  in  aclieable;  in  eliminate  j  ing  place.  The  old  ■  be-o-y  .  ■'e'lm o.  i ■:  ;-.n  m 
proilm-is  elmiirnis  wbieh  add  loiib'  lif<e  of  tra'!'.'  .'Xji’oded  uvz  iv:n.  pml 
I  ii'it  lo  ii.s  mirtnsii-  value  and  :  b”"  people  ate  .iiist  'n,  gmnu'g  'o  gip-n  Die 


en  jeeabiiiiy,  or  "ht'-li  bt<'  intTodneed  Sim  inith.  Du,  '  er.v  o;i|if)s”e.  ;n'l'  d.  il,,'ii 


Cslsary*  AlU. 
Ldmonfon,  .AH 
Hullfai.  .\.S. 
lundoii,  Oiif. 
Olfapa,  <Hit. 
M.  ioliii* 


VaiifOJiTpr,  !*.(;, 
O.it. 

(|.i  *. 

till*. 

U  iiiiilpf’i;,  VJ  ifi 


FRESH  BREEZES 

Via  the  Century  Electric: 


F’eiiiitation  gsincr!  by  Jor^•  vi-j* 

(ciiucu-ntiuua  anM  hU<'rK’s.sfu'.  wur.i. 


U  O  H!  N 

MTprrliii«*R(loiu 


r  ti  TT  O  M 


“Kinprrss  *>f  \V;ilrrs*' 

III  ordrrhm.  rilO'iF  >]*l\ 

RADNOR  WATKR  f  (FMrWV,  l.imifril 

Hr;  Mrlilll  IlM;..  TtOM  K!.*.!, 


MARCUS  LOEWS  YHEATSES 


NOTICK  is  hert'by  given  D'.-.t  p  divi'lend 
of  1?4  per  (’em.  for  Die  (iiiprier  cmlinc  llbili 
J'Une,  Ibis.  In'ing  al  Do  rtiie  of  Seieii  tier 
rent,  per  annum  on  Die  Crel-ereiiee  ami  C-uii 
mon  shares  of  Marem  I  new  s  'I'li' .-i i res. 
Limited,  Itas  been  (lee|,-ii(  d.  jiayalde  on  l.iib 
Jul,v,  IfXlS,  to  slia rebold-er;-,  of  record  on 
3(Hh  .June,  H)lk.  1 

I 

By  order  of  the  Hoard.  I 

.<amci:l  ii.  i'i')\\id:H.  I 

tseeretary. 

Toronto,  2!ilh  .Inne. 

E'LYALr&  SONreON-  ' 
STRUCTION  COMPANY,: 

iiximi). 

<11  AR'iritiiV  i»ivii>rM>.  ! 

Notice  IP  hereby  jgiveii  that  a  I'ividrnd  of- 
Two  per  cent.  (2''ki  for  the  Qniiiter  ending! 
June  .NO’h.  lillR.  being  al  Die  lale  of  Highl; 
per  cent.  (S'Ti  pi-r  :iniiiiiu.  ba.-.  been  deelar- 
5d  on  the  Comiiioii  Slock  of  Dm  (  (iiii|)aiiy,  i 
Dayable  on  Ihe  lotli  da'-  of  .luly.  H*IS.  lo' 
Shareholders  of  record  .lime  iioDi.  1‘D.s, 

F'j'  order,  i 

ncltCHT  XX'IIX'TC, 

.Soereinr.' . 


I  Tbi.;  fan  js  .siutaidi-  for  all  elg.-ses  of  ser- 
viei  .  li  is  III  gt  ii-eral  m-e  in  .-lores, 
1  Du-aire.s.  resmuranis.  offn-es,  si-bool.-.  )mli- 
I  !  he  niiildiii.gs.  lariK'  roonis  in  liomes  in  fact 
I  eierw.  here  Dial  a  fairly  slroiu:  iiree,'.e  n; 
1  !  (l-:';,ii  (-d.  When  o.seillai  ing  Die  l.m  will 
,  din  el  the  lire(-/.e  to  (  '  er\  )iar(  ol  a  large 


im)10S!>  11)10'!  Ill'- 
till  inimeiise  m- 
|•(l|l;lrell  by  i! 
■  till  rtio.  ■  K.  1  b;i  11 

'oliliiie  of  jiii 
I  SCI  - :  1  be  iiii  m(-ns( 
lores,  goods  required 
(mb-  -  jirosi  I  iii(  D,,- 
1  fact  (-Oll'  PI  t  Ii  ■  ,  I-;  . 
'<’■('  IS  eredil,  and  'o  .-e 


'.  o)ii",M-  Ilf  ].re-v  :.:-  er  'I  • 
mm  I'f  add, I  niiai  e-, .  d. 
e  Do'i  riimeiit  tor  n 

I'l  '.,iii"  i  K|io  .-  i|)iii'i  :ii 

V.  a  )inid  letm'i  ib'  i  ,! 
'  oliiaK-  of  aqii  ; 
b.'  I  Ik-  ( I'u  I  I  II  'lie,:'  ,  i 

u'lr  1)111  prot,-:-.  Ill  i:  |, 

'll  I  la '  lino  II  I  I'l  I.I  i)t  III 
I'n  ■  I  le  I  M'i.i;  ,,,  1,1-.;', 


|d  .  for  fa.sti  ''P  '11  ppp'  a r.'im'e :  and  to  avoid 
: -.  fa'  as  praet  ,ea  iib'  ini  ro'lnemg  new  style-' 
d'li'i'  •  Dll'  ti'-riod  of  Ibe  war. 

M.'iii:if:!'  i  iiri-r.s  V  li'ise  prr, duel  is  not  ele.arlyl 
,(Kiiir(d  lii'iu;  foi'  the  firoseeiit  lOn  'M  Ihej 
wa,.  r,f  to  :!,ai'u:''!i  llie  be,"''!!  and  effio’cney! 
of  <mr  (  I'ili.,;!  ji'iiiiDal ion.  should  he  iir'ied; 
•■>  assi:-,l  Die  C(i\  ei  iinu'iU  b,'  adopting  a!  j 
:  ,u'.'  a  iiari  i  ‘  Dieir  iilimt..'  to  the  niamifpe- i 
iiin-  o,'  aii-'b;  (■le.■l|•|,■  re(|iiired  for  tbe.s*'! 
|)ii  I'tin. ■('■..  '’laiilars  uoiib:  do  "  cH  to  :-erii-| 
l’lii'.’,e  ea:'pf';)l:  'tie  (■|•rdiIs  of  iho'sp  engat-.’dl 
ill  nd'i.'-t  ri('s  no'  clearly  es;u’nDal  for  ihose’ 
F.U!|i''fe,--,  'di'(i  .Siie'l  ilidlistries  are  likely 


ojieraiion  is  tbi'  life  of  ira'ie. 

Too  Xlatt.i  Officiiiis. 

j  To  those  of  an  i.iir-' ;:-on m i  turn  of  'lun  ,. 

,  who  Ifvik  askani  e  a'  I'.'ink  n.i  im  ,' i.  ei',.  a- 
I  .ills!  anoliur  (aid  nii  tin  sb''''  o.  the  -iiai*'- 
I  iudders  an'i  cni.italu-'.s.  '•■,  q.'  .'iisi  ani't-  ' 
1  tlic  inaiKT  soinev  lial  Here  at  i  a  f(  "  e('iiu 
I  patn.soiis  wbteh  U'lmii  iii'.i  i  omni,  n  . 
('atiada.  a  naimii  c-f  .'ik.i  ,:  '  ,ni,,i.,,'"i ;  iia<i  m 
I  Hint;  more  viiprt-  tad  b.mks  ,!i:in  IhiD.ind. 
I  Australia  and  .Nr.'  kieal.and  votiiimied.  uitlt 
;  a  total  potnilal'on  of  somr  ,,k,k'iii,kii,i  )..'ojii(  . 

In  other  w.'irtj'D  'o  aiten'i  l,-  '  "i  banking 
j  wants  of  af.oiu  . .  p- oi'le.  t  anafia. 


bank.-  in 
.ctnw  itiat 
a-’hoitgh 


■lied-  \' lien  o.seillaling  Dm  l.ui  will  ,-s-.;i.mial  iii 'idm  i  ,oii  and  ib  i  ribiit  ,rm  of 

■!  i-l  Die  bre(-/.(-  to  (  M-i  y  pari  ol  a  large ,  .;„r„i,- .  'i  ii,-  i-aviii".  o!  i  r,  liU  a"d  Kioiie; 

I  goes  hand  In  Inmi  i.  ,Di  the  .-.niiig  ol  biboiir 

I'lie  f;m  can  be  nil.lnsied  to  aii,\  di'sirt-d,  j,nd  malerials  in  :‘k  m  n,':i  .iiimu'  '-f  .iiiiiml- 


F.Ufie'fe,--,  'Di'('  .-uie'l  ilKlllstnes  are  liRelv-  c  v  .  c  . .  ,  -.,,-,,1- 

'  ,  rr  ■  -  i  wants  of  af.olU  . . . .  p- opb’.  <  .di.ui. 

lo  I--  Dm  .lut  oiu'!  ">  suffer  interruption  .  ,,  .  .  .,  i,..,.-  , 

,  ,  with  sonu-ibing  lik-o  --"  oi  l-orK-.  Ii.ui  i 

rom  traii--ii:,r,.o  loll,  lii-'d  or  jiower  (  inbar- '  .  ,  ,  .  .  .  i  ...i 

1  mainta’ii  and  kiep  -go-'i.;  i.m.--  !-- "d  offu  ' 


I  ill  \  a  I  ion  and  can  I:-;'  nsed  eillmi  in  desIt  or 
braekel  |)()-ilioii.  It  can  alsti  be  mu-tl  as 


an  oseillaliiu 


-laiionaiy  fan  as  desired. 


'  from  traii--ii:,r,.o  ion.  fii-"l  or  jiower  (  inbar- 1 
'  ('•OCP.  ' 

'i'll-  ii.i.'iiK’ii'  of  i.'M  ge  divirii'nds  bv  nianii- ' 

.ing  -b,'  imoii:-:.'  of  Die  .oimiiv  u  a ,  '  "X '  i-ns  is- 

b.'cis,  .ind  our  b'.i  bo, . .  aio.'i'ii-  s  t";,|g  d  p-.'e;,  ted,  H  ,s  highly  expedient 

.  pelilioii  be,".-,-n  Dk  tlm,  rrini,-n'  an  i  it  '  Dm, 

eiu/.lis  l.m  ,-red:!,  Iiio'im.  laeom  ^ '!  '  f  f'"  ; 

leCals.  wlibb  ,mi  ,,.e;!i  ,„..,,|  ■"  "•nl'nuaiKe  of  or,!,  nary 

price  ml  biD-ui  ., mi  m-'ii.',-  cost,-  „i'  ,. .  iq^  ub  nd- .  i.e.'l  to  I'l  OMde  fo'  the  iintore- 

I  ■'  '  sci'ii  ' '.’Hi  iMuMi'  H  ,s  i?KH  u  iilnri.st  (iiirm^ihf 

"  A^  far  as  ,'x ,m„d,. a,-,-  finmi,  d  ,v  Die '  '’‘''■‘'’'I  "V'  - 

u.,i*«  III*  M.  u-  M.  ,  .  ■  F  (Inrnanri.^  for  capifa  Om* 

.X'.iir  oi  iMvv  .-KiTh  1  i{  i(’5'  fh«‘>  ate  V  tiiinn;ail  ,  ,  .  i  ^ 

under  Die  .lire,  lion  of  D„-  .Mu,,.-,.'  of  C,  n- i  d-'eiopmeti  . 

an,.-.  .V-  irq.-.i,,.  ,.f  III,,  onlnidii.i!  l.-inkingi  •'  dereban'-.  Alim.si  Die  samesiiggc-- 

(Tcdil  of  Die  eo. IIID-, .  Im",-.,-,  ii„-  „  k ,  i ‘  10 

are  eb.ii';  d  uilii  lb,'  ,i';c  (,'  '.-i  q,,(  mg  .tuI  '''"dtmi’on  -d  goods  |,v  maniifaeliii',  rs  , 

iimbrslaiidm  •  'b,,|  ,.i  !.■.•, -amr,-,-  m  ,„  d.-i  i  b'ai  ''''idod  the  di.si  rrbiit  ion  of  roods  | 

e:ub  and  ,-'.-i  v  „ii,  mev  m  ,nni  , .it,-  1.^:  "t-  i  .  ban's,  nameiy.  r(d,ieiion  of  stock 

,  Imrrow.'i's  ami  III,-  ,-o,.i,-  of  )i,s  .-ommqnilv  I '  ’•■^'‘'''">1,  or  ,-l;,nmalion  of  tban 

to  liie  IK'.  ,-:.--iC,'  ei  ra  iim  ,-i,  ,|,i  n'''''''>n  of  Di.-;  stork  eonsi.sting  of  artn  iesi 

rood  ami  otiiei  m,iI,','Mls  i.id  ma.  ui,  c  I"  '  dt-b  mi  or  liiMir'  and  the  sii 

(OM.si'ne  to,'  .'r,  (lit  of  Ills  ii.iiik  for  Die  qsej  b‘a'imi'  aiKl  more  serviceable  ai 

(If  Die  Dov.-nimenl  as  far  as  ma'  be  i.r:',  -  ■''OKlaime  of  Die  tnirodm  t 

licablc.  ii  "HI  eb'ar  to  banke.-s.  also.  |  '■l'’'‘"ng.  arfeles  of  (le 

that  er.'dii  e.iii.s,  rvainiii  iiece.-! ,ir\'  not,  * 

onI\  tor  (Io\ <  rniin  Ml  finani  iii;'-.  luii  al.-'O  Maiiairn^  I  rtre*!  Oi  \Nsist. 

for  the  ivroseini  KMi  anH  }M'esrr\ ai  ion  of  Mic;  . 

banks  Dmms,l','".  imii .  i.bia  1 1 '  ami  ”  ""  "'’br.s.iieiibie  ro  deal  wi 

lively,  since  undue  aim  ion  of  bank  ere- i  ^bee’fieally  at  ibe  p 

dits  leads  me' nably'io  iinsafe  and  iiiu-ntnul  I  ''7'  "'“"■'’o;'' 

■  economic  eoiuliimiis.  a'ld  no  sioiie  .should  I ."'d'tdm'Ut  and  t.s  reape, 

I  be  left  tnitiiitied  to  keep  our  himkiiig  instl- i  '"'  ''’7  each  branch 

tiltions  sound  and  strong  !  bnri  i 

It  is  not  Ibe  iiiirposc  lo  .sn-ggest  'be  spe- 1  ''Herest.s  by 

cific  "ays  in  "iik-li  ,  |■(',l,;  should  la-  con-  .  •  ,  , 

served,  or  u ntic.  cs-m rv  expeniiitm-.'s  c,,,-:  nml  und-erstanrtinp  the 

tailed:  each  bank,  !  most  d'Uermiim  Dus  for  nm  _  tmees.sity  lor  ihe  eonsemati 
himself.  'I'bo  siib,i('cf  can  onl'  I.e  dls-i  ,  (ledtt.  ,  . 

,  eu»-x>(i  tu'iv  in  general  lurnis.  with  .iiD'liasIsl  '  'nan 

;on  the  necessiiv  that  wliib'  credit  .,m.so,-l  •'’^nenain  those  "hid,  a 

vafion  should  be  iiiuiertaken  prommly  it  I  lead  essenlial  to  ihe  pr.'.s-ceuDon 
I  pboiild  lie  (•tiriK'd  oiii  g  railiia  1 1' ,  witli  rea- 1  ■ 

sonabic  d.s.'iclioi,  ami  u  ,D,  Die  b'ast  |)0.s-|‘"  b! -aeb  appl, ration  for 
i  pildo  .T'oi'lable  '■ii'.bi’.rr.'ipsiiient  of  tin  Inisi- i  ’’  "  neecspary  f, 

'  ness  o:'  mdividiials  and  indii.si rics.  I'ro|iori  P'-di’eeuf ion  of  the  war  or  the  heal' 
('diicaDon  of  bornn'cfs  ami  ,  iir.i.u'iers  lo  i  ,  ’-af-dy  of  our  civilian  I'optilanon  " 

!  Dm  n,-cds  of  Hie  sitqal'on  "  ill  .a, complush  farl  other  bankers  ^ 

more  tban  abi,i,it  discrim, nation  or  ,.,'ess,ire  i  "'''’7'  T  T 
I  In  Dm  :.:..seiu'.'  of  an.'  officiai  d.issirma- i  of  credn  conper'uation  "I 

Ition  <'f  Dm  more  e.sscntial  ami  the  miiV  he  piacti.'nble  for  them  lo  ' 
j  less  esseiMial  Diin.-gs  and  eiitci  iirises  .  1'?  ^  ,  ,  .  .  ,  . 

it  will  be  necessary  for  each  ,;„Kcr  ' 

in  dclenuintng  liow  In'  mav  do  Ui.s  share  in  ■'■tu 'be  Ruhje, 

Dm  conseriaDoi,  of  .■■.•edit  to  use  ir,,s  own'  ^‘'finite  reeommctul.ations  f, 

judgment,  Tbcre  seem  to  lie.  ho"'rver.  f'vo  eonseiwation  ,if  cedti  and  the  e, 
dearlv  dd'.ned  groups  of  loans  :  ess.-ntia!  to  more  c's 

ta)  I.oans  to  ia,-tl,taic  ,und„eti,'n  or  dis-  P'dldetion  .and  di.sfnbutton : 
tribntion  •  ^  IMscii.ssmg  the  matter  ■wlfh  his  r\ 

(1.)  Loans  fn,  non-prodtmtivc  or  m'-P-di.s-  7"  " 7 '  *7'  , th 
tributive  puri'oscs.  ’J'"  neee.sstty  of  ke.'ping  their  de' 

,  -  .  .  ,  .  .  h-m*  (M'rfiii  af  n 

I, OHMS  I'.r  >0M-|  vm  Iiel.'e  or  \..i,.»)|'.( rilm. ;  ,qfi„p„re  upon  his 

li'e  iDrposes.  I  hours  and  hks  mtinicirvftlity  to  iv'dii 

Ixians  for  non-i'roductive  or  non-ii’sfnbu- 1  tu  ndiiures  fo,"  improvements  fo  a 

live  purposes  are  usually  loans  for  non-|  mnm  ditrlng  Dir  period  of  the 

essential  pui'iioscs.  I'lic  tollowing  are  types  I  PostponeiTient  of  everv  tmprov 

of  this  class  of  loan;  I  not  ahr-nlutclv  necessary  fi'r  h-?alt 

Loans  f.u'  iiurdia.sing  <>r  eariying  pn'-.  safety  sbotild  beeonie  a  national  p 

perty.  whether  real  estate  or  personal  .se-|  Du  Xi'fiurr  alnays  'vith  discretion  an 
curities  ;  |  sonableness. 

Loans  for  additions  to  or  improyenients  ofj 
protierty  not  used  in  prodimiion  or  di.strihii-i  The  eonspr.arlon  of  credit  and  mone 
fion:  result  in  tho  s.aving  of  I.ail'onr  pnti  ma' 
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more  dirrcir.'.  q  gi  iieral  iiuin.'t -'lie  r.ii 
t.'nd-T'nts.  .and  so  on  and  so  r,(i'tt,.  Dutn  ",  re 
being  maiiiiaiiud  Lpgl.ir'i  '  it"  w  q  bl  : 
banker,  and  i.v  ,\usiial:,>  i.m!  k'  "  /.t.iiami 
tlirown  in.  This,  o''  I'Oiirse.  c'"s:ls  fa:  lu.'ii' 
nvertirad  or  running  (xp-r,''  Du'i,  '.'miid  b- 
'he  I'ase  if  i'l  ''pntt'b',  ""  bmi  '"-i  a-o'ii 
throe  eharter/'d  ".niiks,  lu.si  a.  ve  tun,'  ilr.'oe 
i.iilrnads  in  ''atiada.  '''by  'lu  ''  l■:lli"oa-.s 
in  Canada,  "by  not  only  'hr  ,■  lud'ks  also" 
XX’tiat  "'oiild  tb'ngs  loiv':  ''ko  'ii  iti:-'  caiir.i'y 
if  tliona  were  I'')  of  '.'f  difi'i  rcu  i  nil  re,:)  !.- " 
('erlainly  ''  wou'.'l  TUin  D;,  tia'eu,  f,iuii,i'  - 
ally,  and  high  and  a’l  as  Di'  ''i  t  "f  l'\inr' 
;s  no'v,  't  "Duid  be  higher  -'  II  '■•y  far 
siieh  were  the  er,s  -.  r-'-oii.-ra’''' ,  on'ra. 
illation  and  -.landarrl :  lat u'n  ar,  li'r-  ,■  in'iig--, 
essenti;*!  to  tb"  are'.!' si  '  -'otv-  i.'  a-.-l  ,  - 


...  ,  ,  ,  ,  eiene' .  and  tna'  i.-i  'lu'  '■  h;,’  tb,  i  y  .c,(-:u  .'■■ 

r,  ,a.-b  (I'l  or  iiim;,-'  ani!  tlic  siibst!tii-|  ,  ,  ,  • . 

,  .  ,  ,  ,  ,  ,,  .  .  '  of  war  d-‘'nian'l  and  aiso  "i-.r.:  ■>,ii  ,b' 

I  I, on  le  pUi'ner  at",  more  serv  lei'a ble  artie b'.s.  .  ,  ,.  ,. 

„  I  ,  inanding  mo,-,'  and  m,  le  :i ,  ha  t.-i,  I 

I  an, I  i:ie  :  '  O',  .-in,','  'it  'be  tn  roruKt’on  'if  .  .  ,  .  -r 

. . ,  ,  ,  I  goes  without  -avinr  'bat  lum  c  a-a  i- 

I  IK  w  sl.'l-as  in  eloiliing.  arfeles  of  por-ona  I  ,  ,  .„i,-- 

i  eoiiifort  etc  nuirrd.  more  I'r.ti'lmgs  nro  :s(..,  ard  'n.i,-  . 

.  '  '  more  of  every;  tiing  no'Tss.ai  y  'o  ■■r. n  b:  "k.s 

’danagers  I'rged  to  \ss|sl.  .  jiisi  as  the  number  of  banks  are  iuer' a-- 'd 

i  XX'tiile  It  ..s  impra'  iieab!,'  to  deal  w  itii  the  V  ('""d  I. van, ;,!(■- 

js„b.ieei  luor,'  siK'eifieally  at  the  pr.'Sent  i  ,,  ,  ;  v.-o  I'P 

I  turn',  •ovei-y  general  manager  t.s  nred  to  "uvn.s  m  H"  provlnc  of  sa.' 

,  ass'--'  m  the  mo'ctuent  and  t.s  reaped ful i.v  ^ap,,atehp" an.  and  of  smr.lav  d.-.c  tn  nopu 
|mv,t,-r  to  r-)ml  out  to  each  branch  nian- Pp,  „„  .^,.p„„,et,t  I  w.i;  u.se  t1„-  t". 

,  agor  ihat  Die  latte,  ..an  have  a  pan  in  thus  '  Kcrrolmn  and  H.';:cr  In  Dae  fv 'i 

I  ,.mmoiin.g  ili,'  national  Ini.'rest.s  by  , 


‘  '  *  iir  PtMir  Hank  <  \f  ,  u, 

,  a  ft  cfMi)- 

I, .  ,  x,,n  .  D-at  im  s,  ,,f  .Up 

I  q.,,|  ,,|  tb' !■'  ■),,■, 'Ll ,  aunii.ii  .siai,  nil  iiDs  .stnw  itiat 
nil  Lii  D.iinl.  '''‘i:^  I'HI.  IDT.  aiiyw;','.  a-’hoqgh 

mi'ine'l  With  ''<>''1'  lat'S  wei,  no:  rais, '  h. made 

iKoi",  )..''qii,.  t'lO'it'  b  ■•'imi-'are  icry  fa' ourabi v 

banking  ''m-c  of  in,-  -ki.mI  hkI  itav.s  i  bei'm-e  thei 

b’  <  aiiaiia.  "i'-'  '•  I''''"''"  n'l'  ci  s!u>"  ing  lar-gcr  ,,rofif3. 
tirk-'  luifi  to  " ‘t'-'  c  II  ’"'to  I'l  foot  'hi  I, ill  i  .-tii  i -onted 

I  ..,,,1  offi(  ,  s  ilis''i''|i.ai;,'.>  'lie  l<,',;i'  'liserej.ancy. 

.'1)1,  iMi  bi'i  .',  (I'n  ;e,-  pri'r,'.  larr,  d  no"  atKi  w  ha' 

tb  'ban  " ,  re  ''U 'lu  d  if  D  ■.■  ,q-.- p,,!  foi  the  higher 

ih"  w'li  bl  :  "bi.i.s'  .■'•.‘lyDiing  (’X(-pi  banker?' 

\,  "  /.t.iiaml  "'I'l  -  ‘b.e  lo  'Ik  w  a :  the  aps-.  er  is 

■'Ds  far  ii,."i'  ''"‘''i  'bik:  h(  is  D),  goat.  Hii'ikerc 

),.  an  111',  .(;:i'g  lori.'.y  f, n’li  .D.',''  t,'  .X:'.-,"  tier 

,1  ;|1, .'■on. mi  b  sq-.iy  DUIII  'll'-  .'I, '.lid  "e  Cf- 

■ tun,'  i!r.'>'<'  t'  Hien  w.  re  wa  ii"  war,  attbougb 

,  ,p  i-;qi  Is  ''ouC'e  t  c, ,  '.va  r  li"..'  ca.i.-erl  Di*'  h'gli  COS’ 

lud'.ks  also"  t'-ing  'o  ni  ip  o'er  1""  o.e.  |s  ilii-  ’air" 

p-,-;,-,ii\  "ti'i  e  rii'U  t  c'cn  think  th*-  f-onner 

m"|,.ilroa‘ls"  o" 

fnai.i''-  I'Ur.K  ;iiiial -iriu.tion  ■  (stie  'bmg  "hich. 
■o  ,  of  l'\inc  '' ''  Ic’I’e.  "i'l  I  anil  lo  alio'iat'  this  gross 

i;  nil I'.i ; I'll,  Ill  til"  bank  ,  l,'rk.  whrise  "age? 

een'i  :!,  iipfori  .irmt.  iy .  iirotion iona'rly  loix'er. 

t' ut'  P'.gl'.  'r.  I'l  Ihe  in.,  r(.a;cd  e  is’  o' 

.  ,,,,.)  ,  -f  .  '-\:ii-.  1,1  IK  "  ,if  Die  ra,''i  ai.'o  iba'  =,irb 

ti,  1  x igt-tu 'OS  meic<'r.  all'  I'.o  boiio  luibiieo.  in  general 

q,,.  "■  l:oli,  'li,  Ifii-nt  lUi'i'gds  art  on'v  Ih'’ 

,,p  ,  .,1,,  b'giiin.m  of  'iianv  iiir-;',-  ',)  f(i:::)".  sid  tha’ 

...  -f  ,,,p  I  tl,.'  iirople  V.  ili  .s'.on  b'-g  n  t-i  rralise  'hat  fn 

■  ard  ■n,l,'''4  f"-'''  !'""  -')(  h  stujiiri  eompeiition  as  no-v  ex- 

■  p  "u n 'iks  ‘-'s  bei'v-'','n  banks,  hey  are  only  working ’o 

re  in,  r,  'i-.'d  'i't  '■""''U  "f  the:r  own  r  ro D'd'" .’ - 


til*'  h'gli  COS’ 

.  1=  Dll-  ’air" 
th*-  f-inner 


one  'bmg  which. 


V.  E.  PMM  RIDCE  RI  BBER  (  O. 


,  ,  .  ,  ,  .  hert  there  are  two.  Hngar.  Ii,i've\rr.  lia 

(a)  tstiid.ving  .and  und-erstanding  the  econo- |  ,^ e,,,,.  a  lai 


mil'  neees.sity  I'or  ihe  eonseiwation  business  than  Kerrohd' 


(  irdit,  ,  .  Aiere  is  w  here  amnlgatnanons  "  o 

(bl  A  careful  analysts  of  earn  loan  in  hisi  ,  qpg,  benc’,'.  T.i  do  Kd-ob.'r  ; 

tuan.'h  to  ascertain  those  which  are  the  ,,,,p 

b'ast  essential  to  the  pr.'.sccui ion  of  the  ,„p  ,  nne.,,,an  Hana 

meree.  are  obliged  u'  ke,  n  a  '  oii'! 
H  I  .Xi'iu.ving  HI  ...'mb  application  for  a  new  I  ,-,esides  wbieb  Dicie  i 

lo.in  Du'  lest.  Is  it  necessary  for  Hie|p^,,.a  of  utik.'ep  of  rw.,  o'pa 

prosecution  of  the  war  or  the  health  and  I  ,>qiidincs.  Tn  Higgar.  ho.' ,  1 

saf-dy  of  our  civilian  population  "'•  !  .KqK-q  npo  t  en 

Id)  H  re, lesion  with  other  hankers  in  lboL,j,tT  of  about  10.  who  bandl.  .n 
s.amc  place  or  ■neighhourhno.'d  as  to  .-e  ..-nrk  ,h.sn  t),.'  h.-.n's 


.-.c  tn  nopii-  -X  F'  dera'  I’har'";-  has  been  granted  'o ’he 
U.se  til"  t'(0'  F  K.  Hartrif.ge  Huid'rr  ( 'o  ,  Limited.  '  iueiph. 
In  Due  HU- n  ttn.t  .  neorp', Taring  'he  ("in)iaiiy  'o  do  "usi- 
:  in  l\(  1 1 '1- t  m'.ss  -'i  tlie  Iir.ni.n.on  w  ,1  b  a  I'.aiiiial  ‘Doek 
■e\rr.  lias  a  ri’  .J-j  'ii',  m.  ii  inio  (.y.ii',"  share,'  of 

IS  a  laig-’r  ''acb. 

hi'T'.  Now  'I'bc  '  .uupanv  s  frindi'a!  "''..sTies,'  i'  to 


oi'k  to  t'n.e  *  nianiifaettir-p  ati'i  deal  :n  rtibber, 
s  hank  ng.  r  "'-"''Is  'O"’'  i' nr-'i'  o’  ru 


n'etbo'Is  of  eredit  ,'onsorvation  "hich  it  ,.oberi  i>ut 


I  people  s  hcnc’i;.  To  do  Ker'-ob.’r  s  hank  ng.  b  "diiels  nr-d'  o’  ruh 

the  two  hanks  there,  it’.-e  I'lDon  H.ank  of  in  tlm  manufaeture  of  whi.'n  rtitih.'r 
t'anada  and  the  ('ancidian  Hank  ''om-  <an  Iv-  used.  (-••■. 
meree.  are  obliged  hi  ke,-n  a  eombin,  d  s'.s'f  Name  •  of  ir.t''r]ni  i'U''ii')'ora,''t*s  menti'in- 
!  of  about  Ik.  besides  w-hicli  ilicie  is  al.so  the  ed  m  'he  ihar'ei'  are 

j  extra  cost  of  ii)ik,'ep  of  tw-i  ■''’u.'ir'.i'e  bank  1,00  XX  tlliattt  ("'let/  and  TTichar'f  TXaT’^n. 
,  buildings.  Tn  Higgar.  ho.'i\'ii.  Dure  is  soLc'tor? ;  ITelen  MeTagit-.".  nook'kerper , 
'onl.'.  as  alrcad.v  sHtied.  one  :  enl  .  "  i'h  a  TVarl  X'atrs.  s'ciogr.'i'l)"!  :  .?P''  .i''hn  -tuth- 
I  staff  of  abotii  10.  who  bandl,  .?  'avge--  'oi-  er'and.  ,ir..  in  =  'irancr  a.adi’ :  ,oII  of  'iiietph. 
j  time  of  w'ork  than  tti,'  two  han'xs  in  Ker-  On'. 


may  Im  piadienble  for  them  to  under- 1  I'h,.  Bank  I'lerl.  Pn's. 

''7'','  .Now  who  -nays  the  salary  d'  Die  ,-.5  .-xti-.a  . 

le)  T  t.ging  his  (oral  Trade  01  gantzaiions  and  I  derTvs  in  KerroT'ert  and  the  extra  e'.;,ense 
hi'.ard  ot  tt.ad-e  to  study  the  subject  andlnf  rtinning  two  iiatik'  w  he'-"  one  wn'il'l  he 
mak'’  definite  roeonimen'iations  for  tliejfjqit.p  sufficient"  W’ly.  th  ■  people  o’  I'anaia 
(  onsei  '  at  Ion  ,if  cieiiii  and  tli,’  eon'  er-j  qp  of  course,  and  the  imopb'  poor  a'  'veH  a  ' 
Sion  of  less  .'ssential  to  more  e'-sential  i  ,he  rich,  are  lust  that  mm-h  i„iorcr.  an'.l  , 
pKiduetion  and  di.sTrihiition :  (~  .wp  rounfrv.  This  is  ,'n'\  a  samnle  of  1 


is  the  eounfry.  This  is  on'y 


If)  ItiseiKssing  the  matter  with  his  eustom- 1  ^ybar  exists  all  o'er  t'anada  from  eoa'-'t  to  j 
ers  with  a  view  to  edneating  them  tojp^3j.,_  "•'hleh  repposents  nothing  mor*' I 

'tie  neee.sstty  of  keeping  thetr  demands  I  nor  less  than  shf'or  w  asio.  and  tli,’  common  I 


COTTAGES 


for  credii  al  a  m-nimutn:  i  people,  the  noor.  th,’  hai'd-worVeH  iiank  i 

ig)  l.xtrrm.g  Tiis  infiiienre  u))on  his  neigh- j  clerk  includ'vT.  is  forced  t,'  foot  '.h,'  Ti'H  for 

lioiirs  and  liks  nitin iciixility  to  lyiduce  ex- |  this  stupid  and  blind  competition  . 

pcndiiures  fo,-  improvements  to  a  mini-'  ji  is  safe  to  say  that  if  there  were  ini 
mnm  ditrlng  the  period  of  the  war.  |  Canada  tO'iay  only  one  or  two  hanks,  the  , 

Postponevnent  of  every  improvement  ■  eoutitry  s  banking  could  be  done  "  ith  about  I 

not  ahr-nlutclv  necessary  for  !i-?alfh  and!  2, "00  to  ".Obn  (ess  ckerks.  L""')  le.ss  'oiniieit- 
safety  should  heeonie  a  national  policy:  !  tive  hank  buiTdiiigs  o-  offj, 'cs  or  brHprhes. 
XcDtm  always  'vuh  discretion  and  rea-  as  the  case  ma.v  be,  "DtIi  a  consequen*  sav- . 
sonableness.  ■  [pj.  pf  that  much  extra  upkeep  nr  '.•iinuirtc  ' 

expenses,  amounting  to  millions  of  dollars  I 


DIGBY 


NOVA  SCOTIA 


pcndiiures  fo,'  improvements  to  a  mini-  ■ 


sonableness. 


Tht'  eonser'.  arlon  of  credit  and  money  wilT  i 
result  in  Tho  s.aving  of  I.aibotir  end  materials  ■ 


Loans  to  luo'inci's  or  nmnicipabiies  foi  'vhu  h  the  t'TOvernment  needs  for  the  pro-  understand  that  present  saving  is  laying  up  i 


•  l»,  a  f  »r 


a  yrf^rt  ri.75  for  atx  months.  In  Croat  Brtt« 
nth*.  I *1  I  .N  .  11  year;  for  sis.  months. 

.ill.)  .\I<jnpy  Oi'dcrs  j.iayable  to  the  Company 


Improvomrnt' 


secution  e’  the  -w.ir:  and  every  improve- '  I’"’’ ’be  future  an  Important  reserv,’  rnirehas- 


Hy  inquiring  the  purpose  for  whic'i  pachjment  or  expenditur-e  which  an  individual,  a  {  ing  power  'vhich  they  may  eonnt  in  during 
neyv  loan  i;  required,  ami  decli.iing  v.  her  j  cortiocation,  or  a  tminieipality  refrains  from  whatever  period  of  read.urstment  nay  fob 
ever  iiracticable  to  grant  loans  .if  these  tnaktng  during  the  "  ar  represents  a  re- !  low  the  ■end  of  th'’  -w-ar;  and  ’•  nvt.st  bp  ap- 

elasses.  ami  by  gradually  causing  cxi.snng  I  qiiirement  to  be  fulfilled  when  Die  war  is  i  parent  to  every  hanker  tha’  the  larget  the 

loans  of  these  ela.'-se-  to  be  rcdii.eii  o,-  dim- lover.  |  savings  bis  enstomers  make  the  larger  the 

Inaled.  Tiankers  loiibi  ,  011.- 


rer.  i  savings  his  enstomers  make  the  larger  the 

Xl-errhants  and  mantifaeturers  w,'ii  readilv !  deposi's  such  savin.gs  w  ill  inevit.a'n’y  ereat-'' 


•ANxnv's  iPTAi  T\rA'nf>>  tFsonT 
Sf*  Bt(wx»*  from  lh»  Famous  B»r  of  rnody 

3  Cottages  for  Rent 

I^nir  laidge  Rate*  range  from  S18.00 
to  NTX.nn  per  iveek  this  year. 

Ooif.  Tenni.s.  Driving,  .^ntomobiling. 
Bathing.  Deep  J^ea  Fishing..  For  book¬ 
let  and  ai!  information,  adffress 

AUBREY  BROWN, 

Digby,  Nova  Scotia 


